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Help to Make 


‘ANADA A GREAT 
ARITIME POWER 


Here is an unique oppor- 
tunity to invest your sur- 
plus funds in the greatest 
industrial movement in 
Canada’s history. : 
Z.nada must now depend less 
pon the ships of other nations 
nd build her own mercantile 
arine. The Canadian Govern- 


ent has voted ninety million dol- 
ars to help Canadian shipbuild- 


in rendering our country depend- 
ent on her own resources we 
are sharing in a work of the great- 
est importance to Canada. 


We can offer the securities of & 
company controlling a fleet of vee 
els which will operate under 
Canadian Reigister between Cana- 
dian and South African ports. 


We will be pleased to forward you 
prospectus giving full particulars 
upon request. 


HN. A. RICHARDSON & CO, 


Investment Bankers 


ROYAL BANK BUILDING 
TORONTO 


SUGAR GOES HIGHER 


, Prices Named by Some of oe 
Refineries at 
ew prices have been named Of | 
bar by some of the refiners, A 
A Atlantic granulated advanc ’ 
er 10c per 100 pounds this aie 
h St. Lawrence going up 30¢, <9 ‘1 
y Toronto prices on = _ 4 
100 pounds. The e - eae 


Lawrence yellows have 
ision also, the No. 1 yellow 
ling at 30c per 100 Ibs, under ote 
od instead of 40c, with No. ; 
r 100 pounds under No. 1 yell 
d No. 3 20¢ less than No. 1. Avant yee 
erentials as applied to No. helt 
are also up 10c, the light (he 6 
. 1) selling at $8.97, or 30c ry 
nulated. The Brilliant at $8-4% pt 
» under granulated and dark * 
.67 or 60c under 
nge in the diff 
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CANADA SHOW MARKED CHANGE AS 
RESULT OF THREATENED CROP FAILURE 


Instead of Heavy Movement of Merchandise, Cancella- 


tions of Orders Are By No Means 


Uncommon 
MOVEMENT OF FARM MACHINERY STOPPED 


" Bstimates of the Yield Not Basily Made, but Early Figure of 


Three Hundred Million Bushels May be Reduced 
to One Hundred and Seventy-Five 
Million Bushels 


By J. W. TYSON, Editor, 
Realizing the, critical state of 
affairs developing in Western 
Canada as a result of the re- 
ported crop failure, and the 
serious effect which such a 
shortage may have on general 


‘business conditions throughout 
Canada, THE FINANCIAL 


POST has sent its editor, Mr. J. 


W. Tyson, on a special mission 
through the West to make a 
first-hand investigation of con- 
ditions for the benefit of THE 
POST’S readers. The following 
is his first despatch, just re- 


ceived by wire from Saskatoon. 


Further important contributions 
from Mr. Tyson will appear 
from week to week in these 
columns. 


SASKATOON.—Here at the com- 
mercial centre of north central and 
northern Saskatchewan, with fair 
crop prospects lo@ally and a still sat- 
isfactory outlook in the north, evi- 
dence of a change in business condi- 
tions throughout Western Canada as 
the result of what now promises to be 
little if any better than half the yield 
originally estimated. is not difficult to 
find. The tightening policy, particu- 
larly in relation to the territory to 
the west and south-west of this centre, 


is already in operation, Instead of the 


heavy movement of merchandise which 
would have attended the bumper har- 


vest expected only a short time ago,| 


cancellations are not uncommon in this 
territory and, even where wholesale 
distributors have not already tighten- 
ed up, commercial travelers report 
that the retailers themselves are re- 
trenching.. 
Retailers in a Quandary 

In Saskatoon I have talked with 
some of the big retailers and they are 
in more or less of a quandary. How- 
ever, I understand that after closely 
considering the situation they have in 
most cases decided that conditions 
here should remain moderately pros- 
perous and they will take delivery of 
the bulk of their placed orders, al- 


though being very careful as to de- 
ferred bookings. They have been tak- 
ing a psychological interest in the 
Saskatoon fair this week as a reflec- 
tion of the sentiment of the people 
throughout the district and have dis- 
covered nothing encouraging, although 
the factor of the threatening railway 


strike must be taken-into considera- 
tion in relation to attendance. 


With over thirty years’ experience 
in the farm implement business in the 
West, a manufacturer of tractors 
whom I met on the way up from Win- 
nipeg told me that, so far as his com- 
pany was concerned, the crop condi- 
tions were such that the movement of 
machines into the country had been 
stopped and that his company’s policy 
— spring would probably entail cash 
sales. 


Collections May Be Difficult 


I enquired about the reserve of pro- 
fits which the farmers were supposed 
to have accumulated during the past 
few years as a sustaining factor in the 
liquidation of credits this fall. His re- 
ply was that when a farmer bought on 
time it was because he hadn’t the cash 
and, though there might be less busi- 
ness on the credit basis this year than 
in the past, collections would be just 
as difficult as after previous poor sea- 
sons. Speaking of business generally 
in the West this manufacturer was of 
the opinion that the retailer should at 
once get down to a very close basis 
and give credit only where necessities 
were involved. 


Conditions Near Saskatoon 
Throughout the territory of which 
Saskatoon forms the centre there has 
been little change in crop conditions 


during the past fortnight and certain- 
ly no improvement. Rains have been 


light and not general. This evidently | 


applies throughout the greater por- 
tion of the prairie country. I think a 
further downward revision of the 

yield is in order. The early three hun- 


The Financial Post. 

two hundred by Norman Lambert a 
couple of weeks ago may quite easily 
be reduced by another quarter.or half 
a million. Estimates, however, are 
not easily made: I have been told for 
instance that conditions east of Sas- 
katoon are fairly good for some dis- 
tance and yet I met a farmer at Allan 
with 1,700 acres in crop, mostly wheat, 
who was wondering whether he would 
get back the cost of planting. Along 
the greater portion of the Grand 
Trunk Pacific route to Winnipeg the 
growth is so short that it may hardly 
be worth the cutting. 


Saskatoon in the four years since 
the break of the boom has changed 


but little in general appearance. It is 
in the occupants of the smaller places 
of business that the effécts of the re- 
adjustment are shown, for there are 


now few retail business signs which 


have not been changed or moved since 
1914. Conditions are described as 
good and have heen for the past year 
or so. There is more business activity 
than I had expected under the cir- 
cumstances but even here, with a com- 


paratively favorable crop outlook, the 


early future promises a temporary 
check, if not a reaction. 


MILLERS MET FOOD 
BOARD YESTERDAY 


The “Wheat Situation Causes 
Anxiety and Mills Will Get 
Share by Gapacity 


Special to THE FINANCIAL POST. 
OTTAWA.—Canadian millers were 


in conference with the Food Control- 
ler on Friday on the question of their 
allotments of the forthcoming wheat 
crop. The mills are looking anxiously 
towards the future, for the reports 
from the West are not encouraging. 
A period of shut-down for as long as 
two months is contemplated at pre- 
sent by many flour mils. Some are 
already shut down. There is anxiety 
as to the amount of wheat that will 
be allotted to each mill from the crop 
of 1918, 


As to this, the Food Board an- 
nouncement through Mr. Macdonald, 
director of the milling “section, is: 
“The proportion of wheat to be allot- 
ted to each mill will be according to 


each mill’s capacity, and with regard 
also to each mill’s past performance.” 
Food Controller Interviewed 

“Undoubtedly the wheat situation is 
discouraging as compared to expec- 
tations,” remarked Food Controller 
Henry D. Thomson to THE FINAN- 
CIAL POST in a special interview 
yesterday. “At the same time with 
substitutes we are going to have 
grain enough for needs. Some of the 
substitutes have turned out excellent- 
ly, notably oat flour. Barley flour has 
not been as plentiful. There is likely 
to be an abundance of corn, and suf- 
ficient supply of other substitutes. 
This does not mean any relaxation of 
the methods taken to conserve cereal 
foods, but to some extent relieves the 
acute seriousness of the wheat failure 


in parts of the West.” 


Milling of Substitutes 

While the milling of substitutes has 
not been as rapid as had been ex- 
pected at first, this situation is being 
rapidly overcome. An additional 800- 
barrel capacity was attained by Thurs- 
day of this week in the milling of 
substitutes, and the whole 4,000-barrel 
eapacity required by the Food Board 
was that -much nearer achievement. 
Some 2,800 barrels output of flour 
substitutes was actualized this week. 
The mills have been handicapped by 
lack of machinery to handle the sub- 
stitutes, and by slow delivery of plant 
ordered. The change-over is consider- 
able, and the substitutes—according 
to a leading Canadian miller inter- 
viewed by FINANCIAL POST—are 
hard on the fabrics used in bolting. 
Many mills are, however, changing 
over to take care of substitutes, and 
this should help production as the 
milling of substitute flours is in any 
event slower than the milling of wheat 


dred million figure brought down to/ flour. 


THE RAILWAY SITUATION 


Increased Rates Will Not Maké Good 
the Extra Wages Offered 


MONTREAL.—tThe extension of the 
McAdoo offer with coming amend- 
ments to all railway employees in 


Canada will call for an increased wage 


bill of from fifty to fifty-five million 
dollars a year. THE FINANCIAL 
POST is informed that to meet this 
would require an all around advance 
of twenty-five per cent. in freight 
rates, which on the basis of last 


’ . : 

year's earnings would give fifty-four 
million dollars. Earnings in 1918, 
however, the railways declare,will fall 
below last year except probably in 
the case of the Grand Trunk. The 
tonnage of munitions has fallen far 
below last year and grain freight to 
replace it pays only about one-fifth 
as much. Then a 25 per cent. increase | 
does not produce a net gain, as in| 
many cases specific rates are less than 
this. Thus the roads stand to lose| 
even if 25 per cent. is granted. The} 


feeling is more hopeful here that a 


refusal of support by other railway 
organizations will decide shop men in 
accepting the offer. 


NOT LOOKING FOR 


CAR DIVIDENDS — 
IN SINGLE YEAR 


Statement of President Re- 


garded as Rather 


Optimistic 
PERHAPS 14% A YEAR 


There has been considerable specu- 
lation this week in financial circles 


as to the extent to which President 
Curry’s suggestion that the whole of 
the Canadian Car and Foundry Co.’s 
preferred dividends which have been 


deferred might be paid off during the 
next twelve months will be realized. 
No definite promise, of course, was 
m&de, but evidently, judging by the 
auction of the stock, it was taken for 
granted that one was at least hinted 
at, 

So far as THE FINANCIAL POS7' 
can learn there is little likelihood of 
any such course being taken by the 
new board. One needs only mention 
the attitude of such ultra conservative 
dividend men as Mark Workman, pre- 
sident of the Dominion Steel Corpor- 
ation, who sat unmoved during a 
rather touching recital of the higher 


cost of living made by a shareholder 
at the recent annual meeting of tie 


corporation, giving at the end but a 
cool promise of consideration. And 
there are other men of similar _ten- 
dencies on the board. 


Views of Shareholders 


A very large shareholder, discussing 
dividend prospects with THE FINAN- 
CIAL POST, stated that he believed 
the most that could be expected would 
be a resumption of a regular 7 per 
cent. dividend, coupled possibly wita 
one per cent. per quarter on the de- 
ferred, or at the most 1% per cent. 
per quarter, giving a distribution of 
14 per cent. per annum. There are 
others who believe that a _ larger 
amount will be paid this next year, 
though nothing like the full amount. 
Indeed, it is understood that there 1s 
a disppsition to comment a littie 
unfavorably on the president for ven- 
turing to express an opinion, which, 
coming from the head of the company 

Continued on page 2. 
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WEST'S LATEST CROP 


REPORT MAKES UN- 
PLEASANT READING 


Many Points State That 


Rains Have Come Too 
Late to do Good 


CATTLE SITUATION 


Energetic Steps Being Taken 
by the Authorities to Handle 
the Heavy Liquidation 
of Cattle 


By E. CORA HIND 
Commercial and Agricultural Editor, Winnipeg | 
“Free Press.” 
WINNIPEG:—The sixth crop re- 
port of the Manitoba Free Press was 
issued July sixteen, and shows that 
in the 21 days that have elapsed since 


the previous report 20 out of the 
210 points queried had received no 
rain, 74 points had had good rains 
and the remainder light showers on- 
y- 69 points need rain in the worst 
way. Many points stated that rains 
had come too late to do more than 


Improve green feed. The acreage 
plowed down runs all the way from 
3 to 50 per cent.’ at 84 points while 
a number of points reporting none 
plowed down added the rider “It is 
too dry to plow.” About 65 per cent. 
of the wheat is reported in head 
which is much later than normal. In 
reply to the direct question “Do you 
consider wheat conditions good on 
bad? ” 60 points report fair to good 
but all of tHem with the addition, 
“if we get more rain,” 


Coarse Grain Crop Light 

Coarse grains are making fair pro- 

gress in Manitoba and in spots in the 
other provinces, but speaking for the 
west, the crop is light, short, late and 
patchy. The-same statement applies 
to hay in all the provinces except 
Manitoba. 

These things are not pleasant read- 
jing but they have to“be faced and the 
|best disposition possible made of. the 

supplies in order to send the largest 


quota possible to the allies, maintain 
our live stock and bring it through 
the winter in reasonable good condi- 
tion. As already stated by tthe Free 
Press, the Minister of Agriculture, 
Hon. T. A. Crerar, has promised to 
meet any reduction in rates made by 
the railways to carry cattle to feed 
or feed to cattle and the railways 
have made a 50 per cent. rate over 
an enormous area. The provincial 
governments are. busy locating hay 
and to-day there was a meeting of 


bankers and business men of all class- 
es to consider what should be done 
in the matter of handling the heavy 
liquidation of cattle which has al- 
ready begun. 


There were 4,000 head on the mar- 
ket to-day, a most unprecedented 
number for the middle of July. Some 
of these were well finished steers but 
the bulk of them were very thin and 
only fit for feeders. Already the 
price of feeders has dropped $2.50 per 
hundredweight. 

To Save The Cattle 

One of the propositions now being 
considered is to form small syndicates 
of private individuals to buy. these 
cattle at the market price from day 
o day, more especially the “she” 
stock and place them out with home- 
steaders in the north and between 
the two big lakes, — men who have 
considerable feed on their places, but 


BRITISH MANUFACTURERS EXPAND 


Ambitious Plan Under Way 


to Build Up the Overseas 


Trade of the Country 


The manufacturers of Great Britain | 
have been for some time fully alive 
to the importance of preparedness for 
peace, as-is shown by the export as- 
sociations which have been formed, 
and the ambitious nature of the plans 
laid for holding British supremacy 
in the markets of the world. THE! 
FINANCIAL POST learns that a 
new policy of every considerable 
significance is contemplated by a 
large group of British manufacturers 
for the development of their trade 
with the overseas dominions. This 
policy which wi!l embrace intensive 
exploitation of British-made goods in 
all parts of the British Empire will 
apply primarily to Canada; at least, 
it will first be put into opération here. 


The schemes proposed and now re- 
ceiving consideration. are, in the 
first instance, confined to the develop- 
ment of the bicycle and accessory 
trades. Recently, however, it has 
been considered possible to embrace 
several other lines of manufactured 
goods and in this connéction various 
products of copper, brass and other 
metals will figure prominently. 

Legislation is being secured and the 
details are now under advisement. In 
the near future it will be possible 
to give a more specific announcement 
of the proposals.. 

It is probable that when such de- 
tails have been completed, stocks of 
many British lines will be available 
with a minimum of delay and at 
very favorable prices. 


ANNUAL SUBSCRIPTION $3.00. No. 29 


NEW CONDITIONS 
ARE ARISING IN 


who, not having got their patents, 


are not in a position to stock their 


land, but are glad of the chance to 
feed stock. c * 


The government through its de- 
partment of agriculture will locate 


the hay-and see that it is put up ang 


also locate the best places for cattle 
to be sent to. The government will 
also buy some on its own account and 
put. them out in the same way. It 
will also put up hay on its own ac- 
count and will sell it to farmers at 


actual cost, No matter what is done 


there will have to be a lot of promis- 
ing young stuff allowed to go across 
the line and already American buy- 
ers are arriving; but by concerted ac- 
tion it is felt that sufficient can be 
retained and fed to restock with next The out : 

year, It is anticipated that there| nos. Pig oe fact of 
will be nearly 300,000 cattle come on reat ca to-day is the 
the Winnipeg yards this season and lerdesieta ae occuring in many, 
fully one-third of this will be “good| country . oo in all parts of the 
breeding stock,” which should not go! vir, - ena rumors of strikes are 
out of the country. The Dominion ; ‘Ss a condition that is per- 


Live Stock Commissioner is still in dae ee in view of the tabor 
the west working hard on the job and ge and the continued advance j 


; 2 the cos on 
indeed there is a general determin- Cale te = living. There does not 
ation to do the best possible under o De any remedy at present 


Merchants Are Buying More 


Carefully Than Ever 
Before 


LESS FINISH ON GOODS 
Labor Unviak’ Ga | 
eature in ‘Baskaes, Cana 


— Trade Figures Show 
Decrease in Dominion 


the busi- 


labor un- 


tae and the probabilitie 
the circumstances. labor unrest will continen “dala 
HOLDINGS OF U S ae increase. 
oe the - ms unquestionably a factor in 
STEEL IN CANADA ule trade decline which recent Domin- 
lon figures show. This decrease, al- 
AT RECORD LEVEL |oresnece S225” gplained, is un- 
; fortunate when we consider the need 
—_—_—_- % ng improving our balance of trade. 
Absorption of the Stock by| jj, or"%* for the month of June 
Canadi a’one, as compared with June, 1917 
anadians Astonishes | was $24:683.084. » Ee 
Wall Street A decline of over forty million dol- 
as a _ the total value of goods im- 
HOW ported into the Dominion during the 
HOLDINGS GROW three-month period, when consparid 
Special to THE FINANCIAL POST hog re previous year, is shown by 
, a 7 e sta 
NEW YORK.—Surprising as it may months Ga ae fon a 
— ’ sen sca 
seem, having regard to the Domin-|dutiable goods were imported to. cha 
ions vital needs for all available | value of $136,740,899, and free goods 
funds, the drift of the United States|*© the value of $114,650,660, making 
Steel Corporation stock into Canda- ; total of $251,391,559. Last year the 
ian investors’ hands, which was mark- arin of -dutiable “goods for 
ed during last year and the early pra os cto peste 0 eieeaatt 
part of 1918, is still continui i ees £00 a »691,- 
cording to the stock books ror the — — of $291,919,255. The 
corporation. This furnishes one of the specter thie year amounted to 
few indices of Canadian capital in. a 761, as against $46,287,690 in 
vestment abroad. he fall; a3 
In the three months of April, May ing of In exports was 
and June, Canadian holdings of Uni- a ae than that of imports 
ted States Steel Corporation capital ae d mS ree months, when com- 
stock increased by a total of 8,745 ae a 1907, Seeing $71,815,- 
shares of a par value of $874,500.!¢ th a total exports (domestic) 
Considering the high prices ruling for on e first three months of the last 
the common stock during the period, oo oe % oo $330,480,525. This 
it may be presumed that Canadians aa "9 ee er The 
sent approximately $1,000,000 to this| ~““'"® = a y the statement, 
country during the three months per- aenaieae y tick the export of manu- 
iod for the purchase of U. S. Steel The.d = ee : . 
common and preferred stock alone. © decrease in imports is s favor- 
At @ Gaeeed Tana able sign and can no doubt be traced 
Canadian holdings of U. S. Steel - = a The falling off in 
securities which aggregate 88,475 cee s is unfortunate, because it 
shares, of which 46,179 sharés are|jpi0 Ou, balance. of trade aan 
common stock and 42,296 shares pre- St . on i, to the United 
ferred stock, are now at a new re- . “ nye oem off largely because 
cord level. Just prior to the com- of the commandeering of our wheat 
sieadeinent of tha: wae Canela for the British market, but it makes 
held 78,923 shares of the capital stock es ae _- need for 
of the U. S. Steel Corporation but a cawete cesta a ae Sie d Sa i 
very substantial portion of the hold- goods. Under the cir- 
ings came upon the market in the cumstances the wide-spread labor un- 
liquidating days of the stock mar- Fest a being watched with particular 
tot’ attae tke cationic: of wars 40 anxiety for it is developing whén the 
much so in fact that at December jast pound of push and enerey is 
31, 1916, Canadian holdings of U. §,|"°eded to increase our production. 
St@el securities totaled 67,538 shares, ; Business is Brisk , , 
a decrease of 11,385 shares from the| Nothing, however, can interfere 
total held on June 30, 1914. Since|With the prosperity that prevails 
December 1916, however, there has| throughout the Dominion in practical- 
been a consistently steady accumu-|!y all branches of business. A letter 
lation of the holdings of the Corpor-|Just received from a manufacturer in 
ation’s securities on the part of in-| British Columbia speaks in terms of 
vestors in Canada. U .S. Steel com-| enthusiasm of the conditions there. 
mon has at the same time been a| British Columbia was perhaps the 
speculative favorite among Canad- last province to feel the impetus of 
ians and it may be presumed that| war trade activity owing to the se- 
considerable selling on the part of|vere drain on man-power there but 
Canadian holders on a_ speculative to-day the Pacific province 1s athrob 
basis occurred during the month of| With activity and the shipbuilding, 
May, when the top prices for the|mining and fishing industries have 
year so far were witnessed. started things humming in earnest. 
Value of Holdings “The only fly in the ointment,” writes 
Canadians now hold stock in the|this manufacturer, “is the seareity of 
United States Steel Corporation to a| labor.” : 
par value of $8,847,500. This show-| The crop shortage may bring less 
ing has considerably surprised many | active conditions in the western pro- 
men in Wall Street. Canada’s finan-| vinces later but at present everything 
cial capabilities are a continual sur-/|'S proceeding briskly from one end 
prise to many however or to express it of Canada to the other. 
in the words of the Guaranty Trust Less Finish Needed 
Company of New York, “that a mea-| Certain interesting . developments 
gre population’ still largely in the|are taking place as a result of war 
agricultural stage of economic de-/conditions. For some time past there 
velopment should be able to lend 
more than $760,000,000 to the govern- 
ment in spite of rising prices and 
heavier taxes....was-certainly be- 
yond the calculation of the most san- 
guine believer in Canadian resource- 
fulness.” 


manufacturers to turn out goods 
without all of the fancy finish which 
helped to sell them in peace times. 
To-day this is an accepted thing. The . 
experts who formerly put, say, the 
Continued on page 2 
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has been a tendency on the part of | 
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_ BANK OF MONTREAL 


Established 100 Years (1817-1917) * 


Capital Paid up, $16,000,000. : Rest, $16,000,000. 
Undivided Profits, $1,784,979. 
Total Assets - - - =  $426,822,096. 


BOARD OF DIRECTORS: 
Sir Vincent Mercdith, Bart., President. 
Sir Charles Gordon, G.B.E., Vice-President. 


R B. Argus, Esq. Lord Shaughnessy, K.C.V.O. C. R. Hosmer, Eaq. 
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THE FINANCIAL POST OF CANADA 


CANADIAN CAR 
- MEETING WAS - 


QUITE PEACEFUL 


Extensive Change -Made in 
Personnel of Board of 
Directors 


the profits of the company were now 
so large that “it looks as if we ought 
| to be able, not only to wipe off the 
dividend arrears, but to begin paying 
a regular quarterly dividend of 1% 
per cent. before the end of the next 
twelve months.” It would, of course; 
be necessary if the company took on 
large new orders to cary a heavy in- 
ventory, “but the profits are now so 
large, in some months exceeding $500,- 
| 000, that we could wipe out the defer- 


PE ee hale Oh tare 


MONTREAL STREET 

RAILWAY DEFERS 
10 P.C. DIVIDEND 
Company Has Deficit and 


Will Await Increased 
Fares 


Spomeaiinans 


that the new excess profits taxes in 
the United States will run as high as 
80 perscent. While the prices to be 
charged by most of the big industries, 
such as steel, coal, copper, etc, are 
regulated by the Government, it is 
inevitable that if the profits tax runs 
as high as 80 percent., many contrac- 
tors will find it impossible to do busi- 
ness with the government unless they 
get higher prices than they are now 
receiving. This, for instance, applies 
to the ‘shipbuilding industry. If a 


BRAZIL / 
FOR C 
EXPG 
FD. McE 
Missionary 
 portunitie 


CANADA 


DIVIDEND ARREARS | red dividends and start the other nat. MAY BE LONG TIE-UP 


withstanding the heavy cost of new as shipbuilder makes a contract with the 


) NOTICE is hereby given that a Dividend at the rate of THIRTEEN 
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HH, R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 


Major Herbert Molson, M.C. 
H. W. Beanclerk, Esq. 
Colonel Henry Cockshutt. J. H. Ashdown, Esq. 


Head Office: MONTREAL. 
General Manager—Sir Frederick Williams-Taylor. 


Throughout Canada and Newfoundland 
Also at London, England 
And New York, Chicaégo and Spokane in the United States 


THE MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864, 


Paid-up Capital $7,000,000 Total Deposits (May, 1918) $113,000,000 
$7,437,973 Total Assets (May, 1918) $144,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL Managing Director’: E. F. HEBDEN 
General Manager: D. C. MACAROW. , 
Supt. of Branches and Chief Inspector: T. E. MERRETT. 


COLLECTIONS FOR BUSINESS HOUSES 


_ his satisfactory service which The Merchants Bank 
renders to Business Houses, in the matter of collecting 
Notes, Drafts and other financial paper, is due to the 
number and strategic location of its branches through- 
out Canada, and the efficient system in force. 


Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented 
by the care and thoroughness with which we do this 
part of our work. 


236 Branches in Canada Extending from the Atlantic to the Pacific. 


Harold Kennedy, Esq. 
G. B. Fraser, Esq. 


Sincanpan | 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Reyal Charter in 1840. 
Paid-up Capital -  $4,866,666.66 Reserve Fund -  $8,017,383.33 
Head Office—5 GRACECHURCH STREET, LONDON, E.C.3 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL. 

H. B. MACKENZIE, General Manager. 

Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 

W. R. MILLER, Esq. W. R. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, 
including Dawson (Y.T.) and Agencies at New York and San 
Francisco in the United States. Agents and Correspondents in 
every part of the world. 


‘Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department at All Branches 


THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE NO. 111 


PER CENT, PER ANNUM upon the Capital Stock of this 
Bank has this day been declared for the quarter ending 31st July, 
1918, and that the same will be payable at Head Office in this City, 
and at its branches on and after Thursday, the lst day of August, 
to Shareholders of record of the 22nd of July, 1918. 


By order of the Board. 
C. H. EASSON, 


General Manager. 
Toronto, June 22nd, 1918. 


Established 1865 
HEAD OFFICE i WINNIPEG 


$ 5,000,000 
8,400,000 
over $140,000,000 


- 


John Galt 
H. B. Shaw General Manager 
J. W. Hamilton. . Assistant General-Manager 


This Bank, having-301 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 
every description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the 
Foreign Exchange Department of our London (England), New 
York and Montreal ces, and Merchants and Manufacturers are 
invited to avail themselves of the Commercial Information Bureaus 
established at these Branches. New York Agency, 49 Wall St., 
New York City. Ged. Wilson, Agent. 


CORRESPONDENCE SOLICITED. 


THEMOLSONSBANK 


Incorporated by Act of Parliament 1855 


Paid Up Capital - - - $4,000,000 
Reserve Fund - - - - 4,800,000 


Head Office, Montreal 


Besides its 97 Branches in Canada, the Molsons Bank has agencies 
or eee in aa = or a — the different 
countries world, offering clients every for prom 

cenaseting business in every quarter of the nies” eee 


Edward C. Pratt, General Manager 


President Curry Predicts That 
Before Twelve Months Ar- | 
rears on Preferred Will be 
Cleared Off | 


There was hardly a ripple on the 
surface at the annual meeting of the 
Canadian Car & Foundry Company on 
Monday last. The new board as ar-| 
ranged by agreement between the 
management and the “opposition,” | 
went through as announced originally 
with one exception, George E. Drum- | 
mond refused to continue unless A. 


Hicks Lawrence withdrew his charges 
or left the board, and Henry J. Fuller 
of New York was appointed in his| 
stead. The action of Mr. Drummond 
was taken at the week end, and his | 
letter to the president is given below. | 
The new board contains only six of the 
previous directors, sixty per cept. be- 
ing new. On the board as now consti- 
tuted are three directors that were 
accepted as the nominees of the “op- 
position,” and several of the others 
were asked formerly to run as candi- 
dates of those who were fighting the 
management. 

The new board is made up as fol- 
lows: 

Former members— 

Senator Curry. . 

W. W. Butler. 

K. W. Blackwell. 

W. F. Angus. 

F, A. Skelton. 

A. Hicks Lawrence. 

New Members— 

Senator Beaubien, K.C. 

H. W. Beauclerk. 

V. M. Drury. 

Senator Foster, K.C. 

Henry J. Fuller. & 

Erskine Hewitt. 

Wm. McMaster. 

Hon. E. C. Smith. * 

Mark Workman. 

The representatives of the United 
States shareholders are Messrs. Law- 
rence, Hewitt, Fuller and Smith. 

No Vote Taken 

The election passed off with the 
casting of a single ballot, and thus 
there was no opportunity for a trial 
of strength betwéen the two sides, but 
there is evidence that the vote would 
have been fairly close. As a matter of. 
fact neither would have known how 
many proxies it held with voting pow- 
er until all were shown, as the one 
with the latest date would have been 
good as against an earlier one, and 
there was a considerable amount of 
shifting from one to the other as the 
“campaign” progressed. 

With the personnel of the director- 
ate settled keen interest was centered 
in the statement of the president, 
Senator Curry, as to the financial po- 
sition of the company, and the prob- 
able policy of paying off the deferred 
dividends. 





‘ 


| question of the present situation in re- | 


|which Henry Strathy 





$1,000,000 More of Profits 

After presenting the seven months’ 
report, ending April 30, 1918, as sup- 
plementing the annual statement, 
Mr. Curry mentioned the profits for 
the seven months as $2,177,034, as al- 
ready published in THE FINANCIAL 
POST, and added: “I suppose that the 
earnings from the first of May to 
date are fully another $1,000,000,” 
which would bring the net earnings for 
nine and a half months, from October 
1, 1917, to July 15, 1918, to over $3,- 
177,000, or a total of about $3,900,000 
for the full year, if the earnings are 
continued at the same rate. This 
would compare with profits of a little 
over $1,400,000 for the preceding year. 


Common $100, Preferred $175 | 


The president went on to state that 
the surplus carried forward would 
amount now to over $6,000,000. It had 
been found when an actual physical 
inventory. had been taken last year 
that there was a very large surplus 
over the book inventory, so much so 
that he did not believe it would be 
necessary to write down a single dol- 
lar after the war to bring it to nor- 
mal figures. There was a value of 
$100 behind both the common and the 
preferred without taking into account 
the surplus of $5,000,000. With this: 
every share of preferred was worth 
$166 at the first of May, and well over 
$175 by the present time. The com- 
pany could pay every dollar and pro- 
vide $150 for the preferred and $100 
for the common. He did not think 
either the management or the share- 
holders had reason to be ashamed. He 
proposed to place all the figures be- 
fore the new board, and make sure 
they were correct. 


Pay Deferred in One Year 


The only question that was asked 
oy the shareholders was one by Henry 





materials.” 
Judgments Favor Company 


The president went briefly into the| 
spect to the famous “Russian orders,” | 
and stated that the judgment in the! 
case of the American Can Company 
had been absolutely in the company’s 
favor for $750,000, and the Dollar 
suit was going in favor of the com- 
pany also. 

He added that there were unfilled 
orders of $31,000,000 on the company’s 
books, and that it was expected that 
the output for the present year would 
amount to $50,000,000, _ 

The business part of the proceed- 
ings so far as the shareholders were 
concerned proved a very peaceful af- 
fair. There was at the outset a sug- 
gestion of a coming storm when a 
shareholder insisted on the minutes of | 
the last regular meeting being read, 
instead of “dispensed with,” but this 
passed off without incident. 

The second was when a suggestion 
was made to hold a single ballot for 
the slate of directors by the scruti- 
neers, J. W. McConnell and Murray 
Williams, and A. E. Harvey, K.C., rose 
to protest against the directors being 
virtually elected before the meeting— 
but ended by moving the single ballot 
—amid some surprised laughter. 

An echo of the “lack of informa- 
tion”. that had been complained of by 
the opposing forces was heard when 
the president stated that monthly re- 
ports of the company’s operations 
would be presented to the directors at | 


remarked: 
“We’ll know something then.” 


“Moral Courage” to Settle 


Only one brief reference was made 
by Mr. Curry to the struggle of the 
preceding weeks. He declared that 
the matter had been settled, as it was 
felt that a long legal fight would cut 
down the efficiency of the management 
50 per cent., and it was decided that in 
the interests of those for whom the 
company was producing, and the in- 
terests of the whole of the Allies 
there should beb no internal striferIt 
called for “more moral courage” to 
settle than to fight it out. He went on 
to point out that the company was 


| 


playing a very important part in the | 


war, as, for instance, 5,000,000 shells 
had been made for the Russian Gov- 
ernment, besides other war munitions, 
and cars and mine sweepers for the 
French Government, ete. These or- 
ders required an enormous amount of 
raw material and of work, and this 
was impossible to accomplish if inter- 
nal strife and litigation were kept up. 
Hence the decision, in the interests of 
patriotism, rather than self-interest. 


Mr. Drummond’s Resignation 
The first intimation of the inten- 


| tion of Mr. Drummond not to sit on 


the same Board as Mr. Lawrence un- 
less the charges of the latter were 
withdrawn was in a telegram to Sen- 
ator Curry, who had gone down to 
New York to see about the represen- 
tation there of United States inter- 
ests. After Senator Curry’s return 
conferences were held but Mr. Drum- 
ntond held to his decision which he 
announced in the form of the follow- 
ing letter: 


Hon. N. Curry, President, 


Canadian Car & Foundry Co., Ltd. 


My dear Senator,— 

_ I beg to confirm my telegram of 10th 
inst., addressed to you at New York, and 
say that I desire that my name shall 
not be put in nomination for re-election 
to the board of the Canadian Car & 
Foundry Co., Limited, at the annual 
— to be held on Monday next, 15th 
inst. . 


I take this step with much regret, but | 


without a full retraction by Mr. A. Hicks 
Lawrence, of New York, of those state- 
ments he made in his circular of July 
2nd, reflecting on the actions of the pre- 
sent directors, of whom I am one, I cer- 
tainly cannot agree to a compromise that 
would means that I should continue to 
serve with Mr. Lawrence as a fellow 
director. 

Believe me, dear Senator, with every 
good wish for the continued success of 
the company. 


Yours faithfully, 
(Sgd.) GEO. E. DRUMMOND. 


Mr. Drummond. has been on the 
Board of the company since its for- 
mation in 1910, and a strong effort 
was made to mduce him to change 
from the resolution he had adopted, 
but it was unavailing. 


Another bond business has been es- 
tablished in Toronto, Mackay & Mac- 
kay, 306 C.P.R. Building, announce 
that they have opened a bond depart- 
ment under the management of C. M. 
Macdonald. Mr. Macdonald has had 
long experience in the bond business 
and with the prestige of Mackay & 
Mackay, the new bond house’ should 


make a mark for itself. ze. 


Effort Made in Courts to At- 
tack Company’s New ‘Fran- 
chise—Tram Power in Less 

Favorable Position 


A surprise was sprung on the share- 
holders of the Montreal Tramways 
Company this week when the directors 
met and decided to “defer” the usual 
quarterly dividend of 2% per cent., 
which was due on August 1 in the or- 
dinary way. It was explained that the 
payment would be delayed until the 
appeal of the municipalities and of the 
company to the Quebec Public Utilities 
Commission was decided and the new 
fares put into effect. 

This action is the result of the ef- 


fort of the municipalities to prevent 
the increase in fares that the new 
Tramways Commission recently an- 
nounced, an increase which it was de- 
clared was necessary in order to en- 
able the Tramways Company to cover 
the 10 per cent. dividend on the stock, 
one of the terms of the new agree- 
ment entered into at the last session 
of the legislature. The company, in 
the course of the proceedings prior to 
the establishment of the new sche- 
dule of fares, declared that there was 
a deficit of $400,000 for the period 
from Feb. 9 tp the end of June. This, 
it is understood is not taken to be an 
actual loss, but the amount below 
which earnings fell as compared with 
what they would have been under the 
minimum established by the agree- 
ment. 
A Drastic Step 

This step in passing the dividend is 
regarded as a very drastic one in fin- 
ancial circles, and the suggestion is 
heard that at least a partial reduction 
only might have been made, as was 
done in the case of the Toronto Rail- 
way Company when the dividend of 8 
per cent. was cut to 4, or Dominion 
Bridge whose 10 per cent. was reduced 
to 8. While there is a hope that the 
reduction will be for a very brief 
period only, a new development from 
a legal standpoint may tle up the new 
fares for an indefinite period. 
| The hearing before the Utilities 
| Commission was to have begun on 
Friday but an interlocutory writ or 
injunction was served on the chairman 
of the commission to restrain them 
from acting on the fares appeal until 
a former legal action is settled. This 
was taken a few days ago and seeks to 
upset the new franchisé of the com- 
pany granted last session by the leg- 
islature, and, in addition, attacks the 
figure of $36,000,000 which the Com- 

mission had fixed as a value of the 
company’s property, and it was on this 
that the fares were fixed in the main. 
The attack on the amount of the 
valuation, it would appear, is weak- 
ened by the fact that the legislature 
itself fixed thia_at $36,286,295, namely, 
“the capital value of the tramways 
system, said sum including all physical 
assets added to the system up to Dec. 
31, 1917.” The increased wages which 
the company has been ordered to pay 
amount to $650,000 a year, and are to 
go into effect on June 1, being retroac- 
| tive. 

Only Deferred 

That the dividend is really merely 
“deferred” may be taken for granted, 
as the company is guaranteed suffici- 
ent under its new agreement to pay 
this 10 per cent., and it is merely a 
matter of waiting until the fare settle- 
ment is made. 

However it is the Tramways & 
Power Company that is chiefly injured 
by the decision. This is the holding 
| company which gave 1% of its own 
| Shares for one share of Montreal 

Tramways Company stock. The share- 
holders of “Tram Power” are receiv- 
ing no dividend at present, and the 
prospects will be less when the returns 
from the Montreal Tramways Com- 
pany dividend are cut off, for the Tram 
Power holds more than half of the is- 
sue of $3,394,300 of Tramways stock. 
This stock held by Tram Power was 
given as security in 1917 for a short 
issue, two years, of $5,350,000 6 per 
cent. notes of Tram Power to New 
York bankers when an issue*§ two- 
year notes was retired. These notes 
| were secured by depositing 16,000 ful- 
jly paid up, and an additional 5,333 
partly paid-up shares of Tramways 
stock held by Tram Power. With the 
dividend cut off these securities na- 
turally have declined in value. 


TAX TO BE INCREASED 


Excess Profits taxes in United States 
May Run to 80 Per Cent. 
According to a despatch from 





government for the construction of a 
ship, he will have to calculate that 
close to 80 per cent. of what he makes 
on the contract will be taken back by 
the government. He will be chiefly 
concerned about what he actually gets 
for his work, and he will know that if 
the present excess profits tax leaves 
him only a small margim, the new 
excess profits tax will leave him a 
much smaller margin. The Revune 
pill, therefore, must inevitably effect 
more expenditures. 

The Ways and Means Committee 
apparently is shying at the Treasury 
proposals for all sorts of. taxes on 
necessities, such as clothing, as well 
as on luxuries. . Even on excess pro- 
fits taxes and taxes upon swollen in- 
comes there is understood to be a 
sharp division among members of the 
committee.’ There is no question of 
the fact that the excess profits taxes 
will be measurably increased. Mem- 
bers of the committee do not expect 
that they will be able to report the 
bill to the House much before Sep- 
tember. There is very little chance 
that final action will be taken until 
after-the elections. 


NEW CONDITIONS 
ARE ARISING IN 
ALL TRADES 


Continued from page 1. 
enameled surfaces on hammers are 
now engaged in essential war work 
and the hammers are being sent out 
without the finish. _The change has 
been accepted withSut demur, as the 
quality of articles is being kept up 
to the standard. ; 

Another interesting trade develop- 
ment is the general tendency on the 
part of retailers to buy in still small- 
er quantity and very carefully. 
Prices have reached such a high 
point that merchants are afraid to 
stock up for fear of what might hap- 
pen to them if prices broke. There 
does not seem to be any chance 
whatever of a break but the retail- 
er is playing safe and buying more 
carefully and conservatively than eve 
before. 


NOT LOOKING FOR 
CAR DIVIDENDS 
IN SINGLE YEAR 


Continued from page 1. 
would naturally carry a good deal of 
weight, particularly as there has been 
no chance for the new board to an- 
nounce a policy. 

Owing to the absence of so many 
directors at the time of the annuai 
meeting the usual practice of holding 
a directors’ meeting immediately af- 
terwards for the election of officers 
of the board was not followed. The 
absentees included two from the Do- 
minion Steel board, Mark Workman 
and William McMaster, and twe of 
the New York men, Erskine Hewitt 
and Henry J. Fuller. No meeting wiil 
be held to choose officials until all 
these or nearly all can be present. 
Whether any change will be made al 
present is problematical, though one 
of the former vice-presidents is now 
off the board. 


The Movement of the Stock 


The statements of the president, 
coupled with a finak settlement of the 
controversy, were sufficient to cause 
marked activity in the stock of Can- 
adian Car, especially the preferred, 
and for two days this week the issue 
dominated the market. Starting at 
78 at the week-end the price rose to 
84% by Wednesday, with the heaviest 
trading on Tuesda}. It had eased off 
to 80 on Monday, and even in the af- 
ternoon, after the meeting, the public 
were slow to grasp the significance 
of the president’s words, if indeed the 
news had spread. This did not last 
long, for on Tuesday the stock started 
on the upward movement again. On 
Wednesday and Thursday the price 
remained practically unchanged wits 
a falling off in the sales. In actual 
numbers there was far more stock of 
the common sold, but the advance 
was not so marked. The highest 
point was 34%, a gain of 2 points. 
The trading on Tuesday was 2,900 
shares, but on Wednesday this drop- 
ped to 801, and on Thursday there was 


only 45 of the common sold, and 145 ° 


of the preferred, at 34% and 84'%4- 
84% respectively. 


Preferred Shares Equally 
There is an important clause in the 
by-laws. of the company that has 2 
bearing on the value of the preferred 
stock. This is that after 7 per cent. 
has been reached on the common stock 


| dividends the preferred participates 


equally with the common on all fur- 


Washington there is every prospect ther dividend payments. 
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a 
FOR CANADIAN 
EXPORT EFFORT 


——— 


Brazil is the least known of any sec- 
tion in the world. It is less known 
that Africa. It is a dark country in 
that respect, but not dark in the sense 
that it is behind in modern require- 
ments. Great quantities of musical in- 
struments, gramophones and similar 
J. D. McEwen, Returned oon yea’ sold to Brazil prior to 
Missionary, Tells of Op- e war by Germany. Japan is alive 
portunities For Trade to the opportunity there and has not 
CANADA IS FAVORED | many products there and will undoubt. 
edly continue to do so. The United 


Development Enterprises States manufacturers have also enter- 


velop her trade. She is already selling 


The r 
of Brazilian Traction Co. 


Have Been Factor in Inter- 
esting People in Canada 


trade. But the Canadian manvufactur- 
er has an equal cHance with the manu- 
facturers of other countries. The fact 


a aa ‘unlimite d field for the that some of the finest developments 


expansion of Canadian trade in Brazil | Canadians will go a long way toward 
at‘the present time,” declared Rev. J.| making the people feel kindly toward 
D. McEwen, returned missionary from | Canadian manufacturers and goods 


Brazil, during’ the course of an inter- when they go into that country. 

view. “Brazil is just beginning to Want Farm Implements 

awaken to the modern ways of: doing “Warm inplements are wanted in 
things and the people are kindly ais- | Brazil, evidence of which is gleaned 
posed toward Canadians and Canadian from the fact that all duty on farm 
industrial leaders. This has come implements has been removed by the 
about as a natural course of events. Government. The people are anxious 
The part that Canada has taken in the to get the modern implements to till 
present war has been a big factor in the soil. They have become thorough- 
helping the Brazilians to feel kindly ly imbued with the necessity of adopt- 
disposed toward Canadians. Further- | ing the best methods of carrying on 
more, Canadian captains of industry their farm industries if they are to 
were among the first to start the mod- 
ern development along the lines of 
light, power and telephone systems. 
Alexander McKenzie, who is president 
of the Brazilian Traction, Light and 
Power Company, Limited, is a Cana- 
dian. This company has the control of 
the light, power and telephone systems 
in Rio de Janeiro, the capital of Brazil, 
which is a city of 1,000,000 peonire. 


duty on pure bred cattle and horses 
has also been removed by the Govern- 


raising. The people are a meat-eating 
people, but their meat is largely of 
They also control the same industries the sun-dried variety. The meat is cut 
in San Paulo, a city of 300,000 inhabi- from the carcase of the beef in long 
tants. The leadership in industrial |.StTips, eae a. then - 

t afforded by these con- ung up on a po e to sun for severa 
poy a big factor in causing | hours. After it is thoroughly cured it 
the Brazilians to be kindly disposed | 'S sold in the markets. Millions of 
toward Canadian enterprise. The sew- 
age systems of Rio and San Paulo 
were due to the enterprise of Cana- 
dian companies. 


“These examples of enterprise have | 
caused the Brazilians to awaken to the 
vossikilities within their own countrv. 
Fourteen years ago when I first visit- 
ed the country the city of Rio de 





16¢ per pound. Fresh beef is sold as 
well, the price usually charged being 
ten cents per pound.” 


Mr. McEwen was stationed in the 
State of Bahia, the capital of which is 
the city of Bahia, the inhabitants num- 
bering 300,000 people. German infiu- 
ence and intrigue has been at work to 


Janeiro had a street car system that induce the Brazilian Government to 


was to say the least very antiquated. keep out of the present European 
Little cars were drawn by three don- | struggle. Three States of the country 
keys and the transportation-was not at | 2T¢. largely peopled by Germans and 
all rapid. Now-_the city has a magni- their descendants, namely, the States 
i ficent traction system. of Parana, Santa Catarina and Rio 


“Like Japan, Brazil has awakened. Grande de Sul. These three States 


But unlike China they have invited 
everything modern. Indicative of the 
field that is ready to be harvested for 


talk of participation on the side of the 
} 

iM exporting concerns it need only be 
a) 


Allies. These rebel States declared 


mentioned that before the war Brazil 


bought from Germany goods to the 
jj value of $10,000,000 yearly. This mar- 
4eiket is now gone so far as the enemy 
4/country is concerned. And it should | 
not be forgotten that Brazil is one of | 


our active Allies in this war. She has | 


ibeen doing valuable service in policing | 
the southern waters with her navy. | 
‘t. “The people are building modern | th 
sw homes in place of the old mud houses | 
‘< and it is needless to say that enormous | 
‘quantities of building materials, such | 
| {;, a8 lumber, builders’ hardware, nails, 
4 {y saws, hammers and carpenters’ uten- | 
| {} sils, together with innumerable lines | 

‘> that go with modern housekeeping, | and nuts. 
such as bathroom fixtures, water sup- 








ure of the German banks followed and 


or merchant marine. 


a 


_ Ply systems, pipe, taps, household | forest wealth. There are many kinds | 
‘ utensils, and the lines of hardware | of expensive woods suitable for furni- | 


people buy this meat. which is sold at | 


KAM. POWER CO. 


been losing sight of the chance to de- | 





TO FEEL EFFECT 
OF BECK POLICY 


Needs of Its Field 


BUT IT MUST SUFFER Says 
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of the ingredients used. Prices of 
containers have gone up about 12% 
per cent. only recently and even the 
boxes in which the goods are shipped 
now cost real money. Altogether it 
is intimated that existing conditions 
warrant present advance and even 


Company Has Surplus Pow- | higher prices are a possibility. 
er Available and is Serving 





SENATOR CURRY ON 


THE CAR FIGHT 
it Takes More Moral 


| Will Lose Its Port Arthur Busi-| Courage to Settle by Agree- 


| 


| 


| 


| 


| 
} 


| 


| 


| mission lines, sub-stations, ete. 
| cost ran iyto the millions, 
Ad 
peting system with public 
while the Kaministiquia Power Com- 
pany has a surplus at the present 
time of 15,000 horse power, 


| 
} 


| 
| 


} 
} 


| 





for the mobilization of an army of | bonds issue 


| 
} 


| the Hydro octopus enters to strangie | With any other information asked fg | 
pertaining to the company’s affairs. | 
“T am therefore sure that you can 


operation late in 1906. 
located at 


ed the country and are securing much| ness to the Hydro-Electric 


and Eventually Its Fort 
William Business 


While the announcement of the 


in the country have been carried on by! Beck development of the Nipigon was 
hailed by the public ownership press 
as a great decision, in reality it fur- 
aished one more instance of the effort 
to throttle an existing and pioneer 
private industry. 
case has shifted from the Niagara 
power companies to the Kaministi- 


The attempt in this 


This company has been on 


Kakabeka Falls on 


Local Company Has Surplus 


conflict. 
the | five million shells in complete rounds, | 
ground since 1905, and was put into | including, all component parts, to the 
Its plant is | Russian Government, and all our 
the | plants are now running to full capa- 
Kaministiquia River, 18 miles from|city turning out war munitions, steam- | 
Fort William and Port+Arthur, the|ships and railway cars, all to be em- | 
only cities for many miles. This com- | ployed in winning the war. 
succeed in the race for progress. | pany has a contract with Fort Wii- 
Farming will be an important industry | liam that runs for the next 
with them. One of the chief branches | Y's; it supplies power also to Port | dollars. 
to which they are devoting their atten- | Arthur, but through the Beck system, |turn out this enormous amount of 
tion is the raising of live stock. Tke| the Hydro-Electric. 


ment Than to Fight 


“No doubt you are expecting me to 


say something about the troubles we 
have been having with certain share- 
holders,” said Senator Curry at the 
annual meeting of the Canadian Car & 
Foundry Company. 
in regard to that matter is that our 
little war is over and peace has been | 
declared, but, gentlemen, Canada’s war 
the Empire’s war and the Allies’ war 
is not over, and your company is play- | 
quia Power Company, in which mil- |ing a very important part in this great 
lions of dollars are invested. 


Your company has supplied 


“Our output for the present calen- | 
seven |dar year will exceed fifty millions of 


To procure materials and 


work means that every official of the 
company must give the best that is in 


In 1911 a unit of 7,500 horse power | him to the company, and as this would 


The “Kam.” Power Co. brings its 


power eighteen miles to the two cities. 
| Sir Adam Beck proposes to build a 
| duplicating system at a distance of 
| 85 miles, or five times as far, and 
transmit the power five times as far 
to his nearest customers. 


do so unless he is prevented, at a cosl 
of double ~what 


Power Co.’s equipment. cost propor- 
tionately, so much has the cost of all 
materials advanced since the war. 


And he wil! 


the Kaministiquia 


The Beck Method Again 
The Kaministiquia Power Co. is 


supplying every customer in sight in 
the Twin Cities, and the Beck scheme 
proposes to come in, snatch away the 
prepared for secession when there was| Port Arthur business which it now 
; controls, and then await the expira- 


| tion of the Fort William franchise, 
they would take up arms against the | paying no consideration to the $2,00€,- 


remainder of the country and prepared | 000 of 5 per cent., 30-year gold coupon |4iture. No changes will be made in 
d by the company nor the the lines of manufacture without the 
500,000 men. But the Brazilian Gov-| capital stock of $2,197,250 outstand- |S@nction of the board; they will de- 


| ernment took prompt action and seiz-| ing. 


The existing company has ample 


Brazil is now actively engaged in| the “Kam.” Power Co. 

war di trolli ll the S h | : : 2 
yn el pana aid 4a loa ene company the Beck scheme represents leave this meeting feeling confident 
and supplies to the Allied armies in, S#ameful waste through overlapping | that the money you have invested in| 


the ships seized from the Germans. | and is being prosecuted in the face of |the shares of the Canadian Car & | 
| The principal products of Brazil which |UTSent calls for conservation of re-| Foundry Company, Limited, will be 
were shipped abroad comprise cereals | °° 


of various kinds, coffee, cocoa, chicle|! . : S : 
Her interior states are re-| i* 2 fine device for Sir Adam. 


| ported to be rich in minerals and! long aa.te ae eee ve keep oe Planning 
and building new lines he is in the 
happy position of being able to char.re 


Besides injuring an_ establishea 


urces, 
Of course a new construction line 
Soe 


that will be required in transforming | ture and other uses which would no| UP everything he does not want to 


the country into the modern ways of | 
living will be tremendous. There are | 
21 states in the Republic of Brazil,| Canada to Have Steamship Line 
and the population comprises 25,000.- | 


000 of people, From this fact it will “There will be a line of steamships 


be seen that the possibilities in the | ee Sane te Pee Seam Conan 
, > ; : > 2 y 3@ | . r . | 
_ of re oe ments will be enorm good authority. This will greatly fa-| 


doubt find a ready use in Canada. 


provide for out of the regular earn- 
ings of the system to capital account. 
With this scheme to fall back upon ke 


| can practically show any profits | 
likes and keeps it up ad inifinitum. 


PREPARED PAINT ADVANCE 


ae Weedutette ssc teense | cillitate trade between the two coun- Strenth of Linseed Oil Market Drives 


“Brazil is changing her diet with | oo 


the transition to modern ways and 


Canadian manufacturers should | 


up Paint Prices 


avail themselves of the opportunity to| The very firm tone of the linseed 


therein is a field for the Canadian | 8¢te#itto that country now when the |i! market in which minimum advan. 


manufacturer of foodstuffs. Brazil is | 
not a wheat growing country, as is the | 
Argentine. With the adoption of | 
wheat flour and wheat products there | 


of living,” stated Mr. McEwen. 


people are looking around for new |¢es of 17 cents per gallon have been 
sources of supply and when they are|recorded in the past two weeks is 
taking on modern ways and methods)|the outstanding factor in advances 
“One | put into effect Thursday of this week 


should be a field for Canadian wheat |°. tte essentials for Canadian business |by the manufacturers of prepared 


and other grain products. Mandioca 
is the bread of Brazil at the present 
time. This plant grows to about eight | 


men is to become conversant with the |paint. Another important factor is 


country and its needs. To this end they |the recent advance of $1.00 per 100 
would need to send representatives! pounds’ in 


the price of white 


let: Sigh. tint, the eek OMA AGW te ek ee ee eens, Se | net, snes, ee Te ee ange 


root. This tree is propagated by cut- | Portu . 
ting small bits of the branches and)... 4 the language of the 


country, as the country was settled in 
planting them about five feet apart. the early days by tim colon- 
After a year’s growth is it ready for | 

manufacture. 





who could learn the language readily. | mixed paints has been made. 


Practically all lines of mixed paints 


are affected, and the amounts of the 


‘increase in the manufacturers’ prices 


“There ts! ales: an ecient maskeet |" fine future is in store for the manu-| House paint, first and second grades 
ti Canadien Sich end fraits of vation | facturers and business men who take/|advance 10c per gallon for colors 


kinds, such as apples. Apples will not | advantage of the opportunity at pres- | and 25¢ for white. 


nor individuals 


strife would mean a serious reduction 


| 
| 


| 


“All I have to say | 


ment in order to encourage stock! “®S ®dded and another in 1914, wil) |be impossible if internal strife and liti- | 

all the requisite increases in trans- gation was kept up, and, knowing that | 
The | the efficiency of those attacked would | 
and yet Sir|be reduced by at least fifty per cent., | 
am Beck proposes to build a com-| it was felt that patriotism must pre- 
moneys | vail over self interest—our first duty | 
being to our country, and seeond to| 
our company. 

“Neither governments, corporations, | 
eare to do business | 
with a company afflicted with internal 
strife and litigation, and as continued | 


of business and profits, your manage- | 
ment felt it to be their duty. first to | 
our country, and second to the com- | 
pany, to eliminate self and work only! 


for our country and fhe welfare of our | 
company. E 


“I can assure=you, however, that it | 


requires more moral courage to take | 


this course than 


it would to have 


fought the issues to a finish. 


“Gentlemen, you have just elected a 


i 
| 
| 


very strong board of directors—I do | 
not think there is a stronger board in | 
Canada. These gentlemen will decide | 
the business policy of the company. | 
They will pass upon all capital expen- | 


cid 
pany. 
soldiers were placed to guard them. | development not only for the present | be continued, at which financial state- 


The interned German ships were taken | demand, but 15,000 h.p. available for |ment felt it to be their duty, first to| 
over and added to the Brazilian navy | further calls, and yet, into this field | ness will be laid on the table, together | 


wisely dealt with.” 


Result Not Worth the Expenditure of 


. 


Asked about the prospect of a 
rationing system in Canada the Food 
Controller advised THE FINANCIAL 
POST this week: “Ninety-five per cent 


1e | of the Canadian people are patriotic- 


ally striving to save foodstuffs, and | 
an immense saving is actually being | 
accomplished. 
system of food rationing for the sake | 
of the five per cent. whom we would | 


have to go after continually? It would 


cost from six to eight million dollars 
to put in and operate the card ration- 
ing system in Canada. 
were worth the expenditure Canada | 
would not grudge the outlay, but think | 
of the same amount expended rather 


in promoting production. Why, even | 


if a man could do no more than work | 
a hoe, he could help produce more in 
a day at smaller cost to the country | 
than he could conserve in a week at |} 
far greater national cost.” 


e the dividend policy of the com- 
Rgular monthly meetings will 


| 





ARE FOOD CARDS COMING? 


the Money 


Are we to institute a} 


If the result | 





NEW YORK WIRE SERVICE 


| 


| 
i 


ists. There can be no doubt but that|to the retail trade are as follows:| Brokers Must Pay a Special Fee to the 


Exchange 


Canadian brokers who have a wire | 
Porch floor paint,| service from New York brokers, mem- 


gtow in that great country of tropical | ent afforded in Brazil,” concluded Mr. ordinary and enameled, advance 10c| bers of the New York Exchange, will 


' McEwen. 


fruits. There is also a field for manu- | : 
factured articles of clothing as indus- 

tries devoted to their manufacture | 
have as yet been meagrely developed. | 


Opening for Sewage Systems 
“That there is an excellent chance 


per gallon. 


,is up 10c and white 25c¢ per gallon;| special fee to the exchange. 


The Oak Bay, B.C., district council |\COPper paint advances 10c per gallon; ; , | 
is imposing the same tax rate as last \Japans and colors in oil, entire lines| who are members will be required, e- | 
\ year, this being 17.4 mills. The raie | advanced depending on cost of mater-| ginning September 1, next, to collect | 
| this year for general purposes is 10,4 | ials, details to be worked out. All|a fee of $10 from non-member firms | 


| as against 11.6 of last year. The rate advances become effective for immed-| to which they furnish a service by | 





| 


} 


| 


- This Bank 











| 


Marine paint in colors| be required to pay $10 a month as~a | 


| 


In order to increase revenue, firms | 


for the development of trade in pipe | for school purposes is 5.4, while last iate business and immediate future] wire.. The exchange will control the 
and machinery that go hand in hand | year it was 4.5. The rate ‘covering | only. 


. the fact that there is not a single sew- | last year it was 1.3. 
age disposal s 


Brazil. The great central part of | less ten per cent. 


- 





with sewage systems can be seen from | debts, hospital grants, etc., is 1.6, and 





collection of these amounts by issuing 


Manufacturers intimate that their|a license to the firm.to supply the 


1 Taxes will be |costs on all raw materials are con-| service. : 
ystem in the interior of | paid on last year’s assessment rol!;|tinually on the increase, b@gides the| over to the exchange. Many firms in 


difficulty they. have in securmg many| Montreal and Toronto are affected. 


The money must be handed 
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BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING 
POINTS : 


Mexico City 
San Francisco, Cal. Seattle, Wash. 


London, Eng. 
Portland, Ore. 





Capital Paid Up + a 


Reserve and Undivided Profits wry 


Total Assets - . 


HEAD OFFICE, MONTREAL 


Sir Herbert S. Holt, President. 
E 


i. L. Pease, Vice-President and Managing Director. 
C. E. Neill, General Manager. 
520 Branches in Canada, Newfoundland, West Indies, Central 
and South America, etc., distributed as follows: 


Canada 
Newfoundland 
West Indies 


Spain (Barcelona) 


U.S.A. (New York) 


a LONDON, ENGLAND NEW YORK CITY 
Bank Bldgs., Princes St., E.C. Cor. William and Cedar Sts. 


Business Accounts Carried Upon Favorable Terms. 
Savings Department At All Branches. 











your friend or relative. 


Appoint this Company your Executor. 


MONTREAL TRUST COMPANY 


Sir Herbert S. Holt, President. 
Toronto Office - - 7 
J. F. Hobkirk - ~ 


ESTABLISHED 1875 


IMPERIAL 


OF CANADA 


CAPITAL PAID UP $7,000,000 


PELEG HOWLAND, PRESIDENT E. HAY,GENERAL MANAGER 
HEAD OFFICE: TORONTO 


GOVERNMENT, MUNICIPAL and other 


HIGH-CLASS SECURITIES 
BOUGHT and SOLD 


Correspondence Invited 


Address: 
THE MANAGER, BOND DEPARTMENT 


Toronto 
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Head Offices and Eight Branches in Toronto 


“The bounds of a man’s fortune are readily en- 


HEAD OFFICE, “ 


NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, , Pres., Minasapetie, Minn.; Jes 
Mergene, Rice po cn a a = 

ret Gosmeeon: Wien Rock, S.D.; N. D. 
burn, Sask.- H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exchange Business Transasted. 


Sask.; 
Sask.; S. E. Oscarson, 


rovides every facility for the 
I efficient transaction of all 
kinds of banking business. 


THEROYAL BANK OF CANADA 


INCORPORATED 1869 


Central and South America 


st 


Why You Should Appoint A Trust 


Company as Your Executor! 


A generation ago men named friends or relatives as their Executors 
Seldom, therefore, did the same man act in that capacity twice. Hente, 
it took him longer to learn what to do than to do it. 


By the same reasoning (or want of it) you would select a tailor to 
shingle your house or a plumber to make your shoes—because he is 


Branches and Connections throughout Canada 


larged, if he has but economy.” 


The Weylnin SecurityBank 


Chartered by Act of the Dominion Parliament. 
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_NEWS OF SECURITIES 


"THE FINANCIAL POST OF CANADA 


Canadian stock exchanges have not shown any tendency so far 


to reflect the improved tone of the New York market. 


They are 


still dragging along with a sort of midsummer languor and without 


seeming to attract any interest from 


the public, without whose assistance 


it is next to impossible to work up any show of activity. War loan bonds 


continue to provide a bright spot in 


are still in good demand and at firm prices. 


an otherwise lifeless market. They 
In New York the week has 


been signalized by a most encouraging display of strength, which had its 
culmination with the favorable news that came over the cables from France 


on Thursday. Part of the activity on that day, when prices were run up 
several: points all round, was doubtless due to short covering but there 
seemed to be observable at the same time a good deal of genuine buying 


on the strength of the news. - There 


seems every reason to expect that if 


the war news continues to be of a favorable nature, the market will advance 
further. If New York is bullishly inclined, a revival of interest in the 
Canadian markets is likely to occur. 


Hayden, Stone & Co., New York—As regards the general outlook, barring 
disaster abroad, the danger of which is steadily diminishing, there is little likeli- 


hood of any severe decline while the inflation of war continues. 


In specialties, 


. there may possibly be substantial gains, but for the market as a whole, any great 
_, advance would be inappropriate, if not impossible, until there are definite signs 


of peace. 


Henry Clews & Co., New York—-In the stock market three favorable factors 
are prominent despite irregular and declining values: the improving military 
situation; growing belief that a fair contract will be made between the Govern- 
ment and the railroads, and another favorable monthly crop report. As to the 
railroad contract, a careful study of the terms impresses one very strongly that 
the roads are to be accorded fair treatment while under Government control, and 
that they will be returned to their owners, when the leases expire, in first class 
condition. This year’s large crops, together with increased freight and passenger 
rates will enable the Administration to treat the roads handsomely without in- 


volving any expense to the Government. 


The stumbling block between the land- 


lords and their tenants has been the amount that could be expended for better- 


ments and improvements. 


The provision covering this item is now so worded 


there is no longer any question of dividends being jeopardized. Uncertainty on 
this score has kept the railroad shares in the background but with this doubt 
removed there is no reason now why investors should hesitate in picking up 


good railroad stocks which at current 


quotations yield very generous returns. 


There is no abatement in the confident undertone of the market, nor ih its excel- 


lent resisting qualities. 


But the recent advances in the best issues, and uncer- 


tainties as to how taxation will affect some of the industrials induced more or 


leas selling pressure. 


There is also considerable weakness in a number of public 


utilities, light and street railway issues having suffered materially through 


rapidly vanishing profits. 


Their only hope is that the Federal Government will 


set an example of fair dealing with public corporations, which municipalities 


seem at present indisposed to exercise. 


There is nothing discouraging in the 


financial outlook as a whole, and the market seems likely to fluctuate between 


moderate limits. “ 


STEEL 


Production Close to Physical Possi- 
bilities of the Plants—Securities 
Firm But Few Sales Reported 


By A. R, KENNEDY, 


There is a feeling abroad in the | everything in the stock market. 


United States that the production of 
steel in that country has touched 
the peak, and that from now on about 
all that can be expected is a perform- 
ance as great in volume as that which 
is now being turned out. And it must 
be agreed that there is much to make 
it appear that such a view has very 
good reasons behind it. When ovens. 
furnaces and mills run between 90 
and 95 per cent. capaeity it is a hard 
matter to make an increase that wiil 
be appreciable, The small margin be- 
tween production and capacity is 
easily accounted for by the scarcity 
of material and of men. Much the 
same condition is being reached in 
Canada. Figures are not availabie 
here in the same form as published 
in United States, but the trade knows 
well enough that production’ is large, 
but not increasing. The steel pro- 
ducing companies are working very 
largely on Government orders, or 
work directly sanctioned by the Gov- 
ernment for war purposes. They are 
dropping their regular lines and turn- 
ing to those that are more urgently 
needed. 

This war trade has a peculiar fac- 
ulty of making new grooves for old 
businesses to run into, and it is sur- 
prising how quickly the change takes 
place. Just now the bridge companies 
in many cases find their regular lines 
displaced. They are not fabricating 
plants any longer, but to. all intents 
and purposes are in the warehousing 
business., They send out their stock 
lists regularly to the trade, showing 
what they have on hand. And it may 
be added that the chance to draw on 
these stocks is a welcome opening 
for many of the jobbers who have 
pretty well stripped their warehouses 
in order to supply the trade. 

Even: standard lines are off the 
books in many cases. An order came 
to Toronto this week from a ngrthern 
point for structural steel for a very 
necessary undertaking. In the order 
were mentioned beams of standard 
measurement. There were none to be | 
had here, and the order was filied 
piecemeal in an American city for 
shipment. That shows the atmosphere 
in which many of the dealers are 
“carrying on.” 

The increase in the price ‘of iron | 
ore at U. S. points has not had ariy | 
noticeable ‘effect on the Canadian | 
trade yet. Canadian ore is being | 
largely consumed in this country at 
present. The iron ore beds of New- 
foundland are not in a position to get 
their product to the American market 
on a successful commercial basis just 
now on account of the very high cosi 
of shipping the same. It was stated 
to FINANCIAL POST by a gentle- 
man largely interested in the business | 
‘that at present it would probably cost 
them between $4 and $4.50 per ton 
to take their ore to the American 
market. 

Several Canadian companies are | 
closing up the fiscal year. Earnings | 
in nearly every case. will be shows | 

as large. These companies need large 
, earnings just now. With the mag-| 
nitude of production the depreciation | 
of the plant increases pro rata. Many 
of them have turned from regular 
lines, and it will take time and money 


* 


| fi 


to reclaim these in some instances. 
There has been shown, however, a 
commendable tendency to put plants 
into good physical condition, a fea- 
ture that will appeal to the invest- 
ment buyer of securities rather than 
the person to whom speculation is 

Dealers in machinery state that the 
sales of used machinery are less now 
than previously. There is desire on 
the part of the dealers to dispose of 
new equipment, rather than second- 
hand, and the claim, which seems rea- 
sonable, is that there is better ‘satis- 
faction to all parties than by doctor- 
ing up old equipment for a’ new 
customer. 

Prices of steel remain- unchanged 
this week. In fact some of the valucs 
are making records in the point, . of 
stability. For instance, it must be 
at least a matter of nine months 
since there has been a change in the 
price of bars at Canadian mills. 

Buyers are quoting higher figures 
for second-hand copper and brass, 
following the fixing of the price on 
a higher level at American points. 
There is still a decided shortage of 
good machinery scrap, and heavy 
melting steel is quickly taken up by 
the trade. 

A fair volume’ of business has pass- 
ed during the week in steel and stecl 
products securities. Prices have im- 
proved slightly, while against thi» 
others are a few points off. The mac- 
ket has few features, and certainly 
shows no inclination to advance to 
a point where the companies cannot 
earn dividends—and good ones—on 
their respective securities. 

Last Sales 
July 11 July18 Change 

34% + 1% 
84% + 6% 
*59 ts eed 
*86 


Can. Loco., com. 
DG. PRAT. | sos 
Gen. Elec. 
Dom. Iron, pref. 92% 1% 
Dom. Steel % 
N.S. Steel, pan 
Do., pref. 1 
Stl. of Can., com. 64% Me 
Do., pref. .... 94% 5% 
Rus. Motor, pref. 81 axom 
Do., com. — 6 


“No sale this week. 


ALGOMA STEEL CORPORATION 


Large shipments come into the local 
markets from the Algoma mills—in fact 
the greater part of the commercial steel 
that is reaching Ontario comes from the 
northern plant. The company’s business 
year closed on June 30, and the finan- 
cial statement is now’ in course of pre- 
paration, and will not be ready for pub- 
lication until the middle of next month. 
An official of the compan? states that 
the production of steel ingots during 
the year was 500,000 tons, a new high 
record. It will be recalled that twenty- 
ve coke ovens were being installed 
which should have been completed on 
June 30. Owing to difficulty in securing 
materials, these will not be finished for 
at least another month. In addition to 
this, work has been commenced on a 
further 25 coke ovens, which are to be 
completed some time in December. This 
will give the company 160 coke ovens in 
all. The four blast furnaces age now 
operating and production of steel ingots 
is running around 50,000 tons per month, 
so that the production this year should 
exceed by 100,000 tons the production of 
last year. Orders on the_ books are 
sufficient to keep the plants operating 
to capacity well into 1919. 


_ CANADIAN LOCOMOTIVE 

No statement has yet been handed out 
eoncerning the business done at the 
Kingston plant in the year which closed 
about the end of June. It is likely that 
the figures will be available for use in a 
few days. The company’s plants have 
been kept very busy throughout the ac- 
eee period, and orders on the books 
are said to be sufficient to keep them 


working to capacity for a considerable 
time ahead. Work is proceeding satis- 
factorily on the Government contracts 
calling for locomotives, and the outlook 
is considered to be bright for the com- 
ing fiscal year. For the year ending 
June 30, 1917, record earnings were 
shown, manufacturing profits amounting 
to $721,254, and net profits of $616,254, 
after payment of bond interest and sink- 
ing fund allotments, was equivalent to 


more than 17.6 per cent. on the combined’ 


preferred and common capital, or over 
25 per cent. on the common stock, after 
payment of preferred dividends. Very 
few shares of this stock come on the 
market, preferred and common alike 
being rather closely held. 


DOMINION STEEL 


Extension work is still under way at 
Sydney, looking to the greater produc- 
tion of steel ingots and the completion 
of the plate mill. Work on the coke 
ovens is well advanced. These are of 
the by-product type. As soon as the 
ovens are ready to give the supply of 
coke it is believed that 35,000 tons of 
steel ingots should be forthcoming. Sev- 
eral houses are featuring this company’s 
preference stock. In each of the past 
two years, the profits available for divi- 
dends ‘on this issue were more than suf- 
ficient to retire the entire $7,000,000 
stock at par. In 1916-17 earnings were 
at the rate of $136.40 a share, and in 
1917-18 at the rate of $122.60 a share. 
The dividend was earned more than 22 
times in the one year, and more than 
20 times in the other. When the steel 
industry was prostrate in 1914 the com- 
pany continued to earn and pay the 
dividend. The stock was originally 
placed in England at a price of 92% 
and subsequently sold as high as 99. 


NOVA SCOTIA STEEL 

Notice is given of a rather important 
change in the personnel of this com- 
pany’s management. D, H. MacDougall, 
general manager of the Dominion [ron 
and Steel Corporation becomes the presi- 
dent of Scotia, succeeding F. H. Crock- 
ard. Mr. Crockard is an American, and 
was reputed to have been one of the 
highest salaried men in the steel busi- 
ness. Mr. MacDougall is well informed 
regarding the management and the treat- 
ment and use of Canadian ore. He has 
also been signally successful in dealing 
with the settlement of labor troubles. 
One official of the company informed 
THE FINANCIAL POST to-day that 
there were no other changes being made, 
apart from the presidency of the com- 
pany. Work is progressing on the com- 
pany’s various properties, labor troubles 
being over for the present. Limited 
transportation hinders the exporting of 
iron ore -in quantities. Preferred is 
quoted locally at 102, and common at 66, 
a few shares having come on the market 
at these prices during the week. 


ONTARIO STEEL PRODUCTS 


This concern has _ been in existence 
about five years, and from unofficial 
statements it would seem that the year 
just closed on June 30 would be about 
the best of the lot. The statement of 
the company is now in the hands of the 
shareholders, and will be made public 
in a few days. The earnings for the year 
are in excess of those of the previous 
year when they were equal to slightly 
over 12 per cent. on the common stock. 
In 1917 net profits totalled $182,296 com- 
pared with $152,019 in 1916, and $75,745 
in 1915. During the year, negotiations 
were successfully concluded for the ac- 
quisition of a factory in Lewiston, Me., 
which manufactures handles, and the ad- 
dition of that plant enables the company 
to provide its own requirements in this 
connection, and in addition to produce a 
substantial surplus of handles for sale. 
The *company still owes 6 per cent. on 
the preferred stock, being the equiva- 
lent of $45,000, but the gradual improve- 
ment in the financial position of the 
company is assurance that before long 
this indebtedness will be entirely eli- 
minated. 

The stock of the Ontario Steel Pro- 
ducts is on the list at Montreal, but 
does not appear in Toronto. Recent lots 
of stock have passed at figures ranging 
from 26 to 29. 


PULP AND PAPER 


No Revival of Interest as Yet in These 
Stocks Which Are Still Very 
Much Neglected 


By W. A. CRAICK. 


Trading in shares of the pulp and 
paper group is virtually non-existent. 
An odd transaction or so here and 
there through the list is the sole sign 
of life. Values show no change, nor 
is the buying and selling of such a 
character as to give any indication 
of what stocks are really worth, All 
that holders of these issues, who 
bought in the boom days of 1916, can 
do is to bide their time in patience, 
knowing that eventually the stronz 
inherent powers of these stocks wiil 
make themselves felt. It may ve 
a long wait but there can be litile 
doubt of their eventual recovery. 

If the-stock market’ side of the 
industry is dead, the same cannot ie 
said of the operating end. Here in- 
creasing strength is evident. Last 
week manufacturers found it neces- 
sary to advance the price of bona 
papers a cent a pound, while this 
week wrappings and kraft have been 
moved up. Mills are reported to be 
running months behind on their or- 
ders, 

The steady increase in development 
of the pulp and paper industry in 
Canada is shown by the latest figures 
of the exports in this industry from 
the Dominion to Great Britain, and 
foreign countries. The value of the 
newsprint exports from Canada for 
the year ending March 31, 1918, was 
$33,978,347 compared with  $23,- 
594,134 for the twelve months end- 
ing March 31, 1917, an increase of 
10,384,213, or over 44 per cent, The 

tal value of all paper manu- 


~ 


es 


— Markets Stronger in Late 


factures exported from the Domin- 


ion for the year ending March $1 
last was $37,742,697, compared with 
$26,107,824 for the previous year, 
a.gain of $11,634,873, or 44.5 per 
cent. Every item of export in this 
category .showed an increase over 
1917, the principal gains being shown 
by newsprint and wrapping paper. 
The volume of wood pulp exports 
also made a substantial advance, the 
total value of this production sent 
out of the country being $8,339,278, 
compared with $6,448,189, an _  in- 
crease of $1,891,089, or 20 per ceni. 
Meanwhile mill stocks of newsprint 
showed virtually no improvement dur- 
ing June, according to the Federai 
Trade Commissioner’s monthly review 
of the industry. At the end of the 
month only about one week’s output, 
26,161 tons, was on hand. Reports 
from eleven mills at the end of the 
month showed no production and nine 
others only a small percentage and 
nine others capacity, the principal 
reasons assigned for loss being re- 
pairs, fire and lack of help and fuel. 
The newsprint paper case will be 
re-opened by the Federal Trade Com- 
mission at Washington on July 29 al 
the request of the manufacturers, who 
asked that the Commission take cog- 
nizance of the recent decision of the 
War Labor’ Board, awarding em- 
ployees of paper mills increased 
wages. The Trade Commission fixed 
a price of $3.10 per hundred pounds 
for roll news in carload lots before 
the wage increase was granted. 
An inconsistency in ‘the treatment 
accorded to exporters of steel and 
rags and to exporters of paper is 


pointed out by the Canadian Pulp and 
Paper Association. In . connection 
with the embargo on the export of 
steel and rags it is pointed out that 
the War Trade Board-of Canada has 
ruled that such embargoes shall not 
be permitted to operate to force a 
lower price in Canada than that ob- 
tainable in the States. That is, con- 
sumers who demand that the domes- 
tic requirements for commodities be 
given preference over foreign require- 
ments must pay the foreign market 
price or their demands. will go un- 
heeded. The ruling is in distinct 
contrast to. that of the Government 
in fixing the price of newsprint paper. 
While Canadian paper is selling in 
the States at $62:a ton, under a ruling 
made by the Federal Trade Commis- 
sion, Canadian manufacturers, under 
an order issued by Paper Controller 
Pringle afd supported by a special 
committee of the Cabinet, must sup- 
ply paper in Canada at $57 a ton. 


Last 

Bid Asked Sale 
Laurentide 169 166 
Riordon 118% 118 
Spanish, com. ...... 15 
Wayagamack “avs j 
Brompton 55 
N.A. Pulp orate oe 
Price Bros. Je “ 
Toronto Paper E 68 
Smith, H., pref..... oe oan 
Provincial, com..... ... _ 50 

Gis, DYGle os azaas 

Abitibi 


ABITIBI 


No estimate has been made yet as to 
the increase in the yearly wage bill of 
the Abitibi Power & Pulp Company 
through the new schedule imposed by 
the United States Labor Board as it has 
been found that no provision has been 
made for the larger machines of the 
Abitibi Company as compared with the 
International’s, on whose equipment and 
classification of workmen the 
were based. The Canadian company has 
asked the Board for a ruling. Meantime 
the company’s mills are turning out pulp 
and newsprint to the limit of their capa- 
city. The prices of the latter remain 
fixed in both countries, according to 
agreements, and pulp increases are in- 
terfered with at present by the imposi- 
tion of an increased freight rate of 25 
per cent. in the United States, so that as 
an official of the company stated to THE 
FINANCIAL POST the time is hardly 
favorable for an increase in price as 
well. 

_—— 
LAURENTIDE 


Up to Thursday there were no trans- 
actions on the Montreal Stock Exchange 
in Laurentide, nor had there been any 
transactions during the previous week. 
That’ day, however, a small block sold at 
166, which was the same price as the last 
previous sale on July 4. Laurentide’s 
high for June was 167%. 


RIORDON 


If present operations and sales con- 
tinue the Riordon Pulp & Paper Com- 
pany will make a new high record in 
sales and profits at the end of the next 
fiscal year. Steadily the mills are turn- 
ing out high grade pulp to capacity, and 
the demand for this is greater than it 
was last year, and with overseas sup- 
plies cut off almost entirely this demand 
promises to keep on for months or even 
years. In spite of Ticonderoga’s rich 
bounty, the stock of the Riordon Com- 
pany fails to respond and has been run- 
ning very little over the minimum of 
117%. This week it rose to 118 on a few 
sales, but for a long time has been 
rather sluggish. -All reports as to the 
company’s increasing earnings have 
failed to budge the market quotation. 


SPANISH RIVER 


Neither the preferred nor common 
shares of the Spanish River Co. have 
been traded in this week. The common 
is offered at 15 on the Toronto Exchange 
and at 13 on the Montreal Exchange. 13 
is bid in Toronto but no bid appears on 
the Montreal sheet. The preferred is 
neither asked nor bid. —, 


tables: 


a ee ere 


WAYAGAMACK 

An odd lot of Wayagamack came out 
at the minimum price of 560 on Thurs- 
day. It is perplexing to many why this 
stock persists in selling at so low a 
figure. It is known that the company’s 
mills are exceptionally busy and that 
prices of both kraft pulp and kraft paper, 
in which it specializes, are soaring, yet 
the stock is lifeless. The company is 
far behind on its orders and the mills 
were never busier. 


BROMPTON 
A sale of ten shares of Brompton 
stock on Thursday at 55% represented 
an advance of 1% over the last previous 
sale on Tuesday, but was still short by 
% of the high of the previous week and 
by % of the high mark reached in June. 
Brompton will be one of the stocks 
which will undoubtedly make a quick 
recovery when once pulp and paper 

stocks return to their own. 


MINING STOCKS 


Trading Recedes,to a Very Low Level 
and the Market Becomes Almost 
Lifeless 


It seems impossible to work up 
any enthusiasm for mining shares 
these days. On Monday, trading on 
the Standard Exchange fell under the 
30,000 share level, while on Thursday 
only 20,440 shares changed hands. 
The week’s average daily sales were 
only 35,102 shares as against 41,474 
shares the previous week. Were it 
not for small temporary flurries in 
individual issues, the market would 
be quite dead. 


Transact’ns Bar Silver 
in shares Per Oz. 


Friday, July 12.... 58,375 9958¢ 
Saturday, July 18..Exchange Closed 
Monday, July 15 .. 29,197 9956¢ 
Tuesday, July 16 .. $87,180 
Wednesday, July 17 35,320 
Thursday, July 18. 20,440 

Average 35,102 


' Except in a few isolated instances, 

prices continue to sag. There is no 

buying power apparent, even with 

strong rumors of an early move on 

the part of Governments to he.p out 

the industry. It is a question whether 

a definite announcement of assistance 

would be of much help with tre pub- 

lic showing so little interest in stocks 

of any description. Price changes 
for the week were as follows: 

Last Sales 

July11 July18 Change 

.08% .08 00% 

.24 

8.75 


+ .00% 
+1.25 
Hollinger 


McIntyre 
Mining Corp. 


1.30 
2.65 


Trading 


Canada’s 
52% 
Victory Bonds 


Bf due 1922, 1927, 193752 


Price 99 and interest 


Nesbitt, Thomson & 
Company, Limited 


INVESTMENT BANKERS 
222 St. James St., Montreal. 


Mercantile Trust Building, Hamilton 


Nipissing 
Temiskaming 
Vipond 

West Dome .. 


-_—— 


*No sale this week. 


Last week eight Cobalt companies 
shipped eleven cars of ore. In addi- 
tion to this one car came from the 
Casey Cobalt Mine, in Casey Town- 
ship, north-east from .New Liskeard. 
This is the first appearance of the 
Casey Cobalt on the shipping list 
since the plant of that company was 
wiped out by fire nearly two years 
ago. The total ore shipped fron. Co- 
bait proper weighed appreximately 
$13,065 pounds. 


The weight of the carioau from the 
Casey Cobalt is not stated. A sum- 
mary follows: 


Pounds 

_ 218,620 
187,200 

87,995 

84,446 

72,419 

66,335 

65,000 

61,030 

. (one carload) 


Shipper 
Nipissing 
Dominion Reduction 
Right of Way . 
Coniagas. . 
La Rose .... 
Buffalo 
Aladdin 
O’Brien .... 
Casey-Cobalt 

A bullion shipment from Nipissing 
had a value of considerably over three 


Western Canada Outlook’ 


J. W. Tyson, Editor of FINANCIAL POST,: is making an ex- 


tended trip throughout Western Canada. 


He will endeavor to 


interpret for Eastern men and industries the business conditions 


in Western Canada. 


He will go to the big merchants in various towns and cities 
and ask them from their fund of experience what is the outlook 
for business in relation to the crop. These merchants are the men 


who are selling to the farmers 


the men who are buying from Eastern manufacturers and 
So far as general conditions in Western Canada in relation 


porters. 


and townspeople and they are 
im- 


to business in Eastern Canada are concerned the merchants are 


the chief factor. 


They must keep in touch with the Western farmers to know 
what orders to place with Eastern manufacturers. 


Practically all these merchants are subscribers to some of the 


MacLean trade newspapers. 


opinion from them. 


Mr. 
editorial staff of these publications and will be able to 


Tyson was formerly on the 
get a frank 


Mr. Tyson will also interview bank managers and get from 


them the situation regarding their loans. 
in the West bank managers will know it. 


If conditions are tight 
The great majority of 


these branch bank managers are subscribers and regular readers 
of THE POST. They will talk freely to the editor of the publication 
they read each week and which keeps them in touch with business 
conditions throughout the Dominion. 

. Mr. Tyson will also see officials of Mortgage Companies. If 
interest on mortgages is being paid, or if there is any danger of 
such obligations not being. met, officials of Mortgage Companies 


will know about it. 


If the farmers are paying off their loans 


it will be a very tangible illustration of the money they are making 


and of their buying power. 


Western men have very definite and decided opinions regardin 
the tariff. THE FINANCIAL POST believes in ‘s tariff, Set os 
discuss the matter intelligently and make constructive suggestions 
it is very important that the editor should have not only the 
viewpoint of the Eastern manufacturers, but of the Western mer- 
chants, financiers and farmers as well. 


THE FINANCIAL POST does not necessarily defend the pre- 
sent tariff in its entirety. We believe in intelligent protection of 
our own industries so that we can manufacture here to the highest 
extent all our natural resources and by this means get the highest 
ed ae oe ones paper Eps a tariff that will keep our 
sons and daughters at home—a tariff that will build up Canada. THE 
FINANCIAL POST does not believe in a tariff Ghick: ental al 
manufacturers to sit back and make exorbitant profits or form 
combinations so that it is unnecessary to maintain a sales staff. 


Transportation and the coal 


situation are two other very 


important questions which the editor of THE FINANCIAL POST 
will have an opportunity of studying in the West.» 

THE FINANCIAL POST maintains a large editoria] staff and 
endeavors as far as possible to keep in close personal touch with 


representative men in various parts of Canada. 


The readers of 


THE POST will benefit greatly by the information secured by Mr. 


Tyson during his Western trip. 


If you are fot already a subscriber sign attached coupon and 


have the paper start at once. 


The Financial Post of Canada, 


153 University Ave., Toronto. 


Please enter me as a regular subscriber, commencing at once. 


I 2m enclosing 
will forward 


. 
t 


$3 to pay for my subscription for the first year. 


P COveries will soon be 


ownof Tren 
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ADANAC 
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and also to continue followin 
of the vein first mentioned. 
so far had borne out exactly the views 
of geologist, A. R. Whitman, he added. 
Mr. Whitman, in a recent letter, said: 
“The indications as I saw them in the 
north crosscut seem to be entirely fav- 
orable and can only encourage you to 
The flat shearing for 200 
feet back from the face showed such 
strength and consistency in dipping to- 
ward the south that it can probably be 
regarded as distinct evidence of the cor- 
rectness of our former hopes regarding 
the dip of the diabase contact which 
the crosseut is approaching.” 


MAPLE LEAF 
Another year 
is reported 


Maple Leaf 
Company, whose statement for the 
March 31, 1918, was issued 
ith earnings’ of over a 
in of nearly $300,000 
preceding year. 


that the showing for the 
18 will not equal the showing 
made in the first six months. 
is anticipated that the increase in produc- 
tion which has been recorded in the last 
few months will continue, and that the 
showing in the second half of the year 
will not only exceed the showing made in 
the corresponding period of 1917, but 
also will be greater than the showing 
made in the first six months of this year. 


WEST DOME 

The annual report of the West Dome 
Consolidated Mines was issued this week. 
In his statement to the snareholders, the 
president, Sir Henry Pellatt, draws at- 
tention to the fact that active develop- 
ment was started on ilie property in 
A contract for 10,000 feet 
of diamond drilling was let at that. time 
and No. 1 shaft was sunk until it has 
now reached a depth of 358 feet. 
of the development work so far has been 
on the 300-foot level, where 3,809 feet 
of drifting and crosscutting and 329 feet 
of raising has been effected. There has 
been some delay occasioned in getting 
a report on the ore milled by the Dome 
Luke, Company, but it has now been 
shown that 300 tons of ore from the 
ievel mentioned gave an average value 
of $9.65 per ton and with an extraction 
of 85 to 86 per cent. gave $8.21 recovery 
Sir Henry adds that it 
can be easily seen that the cost of min- 
ing and milling is prohibitive at the 
present time and that other arrange- 
ments must be made, negotiations for 
which are going on at the present time. 
The continuity of the veins on the 
property, however, is bright, also the de- 
velopment on the adjoining properties 
show valuable ore bodies on the West 
Dome, upon the extent or value of which 
no estimate can be given until more 
work has been done. 
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Mackay & Mackay 


306 C.P.R. Building 


OGILVIE MILLING 


As a result of conferences with the 
Food Coritrol Board there is some talk 
of the Ogilvie Flour Mills Company tak- 
ing up the manufacture of oat flour, a 
new substitute for Canada. 
ments will soon be made definitely 
this is to be done. 








CONSOLIDATED SMELTERS 


Ore receipts-at the Trail Smelter for 
the first week of July totalled 4,939 tons, 
of which 1,968 was contributed by the 
Sullivan and 2,271 by outside mines. The 
total receipts for the year to date are 
now 254,173 tons. 

The Consolidated Mining & Smelting 
Co. has recently leased a fluorspar prop- 
erty near Grand Forks, B.C. The prop- 
erty is owned by C. M. Tobiasson and 
Bert Averil, of Grand Forks, and J. S. 
Boyce, of Phoenix. 

A five-year lease on the property had 
been given a couple of months ago to 
E. Bailey, of Eholt, whose 
were 10 operate 
lease as he had secured some substantial 
contracts for delivery when transporta- 
tion facilities were provided. Mr. Bailey 
secured the interest of the Consolidated 
company and was the means of getting 
the owners and the company to enter 
into an agreement looking to its active 
development. 

The Consolidated Company will com- 
mence development as soon as practi- 
Work will be commenced at once to 
fix up the old road by way of the Nelson 
ranch in order to get in supplies quickly. 
Work on the néw road is being rushed 
under the foremanship of C. M. Tobias- 
scn and considerable headway has al- 
ready been made 
right of way. 


tory Bonds | 
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It probably would be 
arranged that the company would have 
in the main the exclusive manufacturing 
not by law, of course, but by the other 
This would ‘ensure a 
fair profit to the one mill manufacturing. 
The mills of the Ogilvie company are near- 
ly all closed down and the milling cannot 
continue much longer with the rapidly 
decreasing stocks of wheat. There were 
no sales this week. 
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991. and interest 


mills staying out. 





pividends authorized by the silver 
ines of the Cobalt camp tor distri- 
ion during the first six months ot 
18 amounted to $2,368,527, as coiu- 
red with $3,115,379 in the corre- 
sonding period of 1917, thus show- 
»a decrease of $746,853 or appsoxi- 
Tne reason for 


pitt, Phomson & 
pany, Limited 


STMENT BANKERS 
. James St., Montreal. © 
fe Trust Building, Hamilton 


ST. LAWRENCE FLOUR MILLS 


: That nothing will be done at present 
in the direction of placing St. Lawrence 
Flour Mills Co. stock on a straight 10 
per cent. basis is a decision that has been 
y by the board, THE 
T understands. 


property .sader to West Dome. 

gicly 24 per cent. 

hig striking decline is evident when 

ig considered that only eight Co- 

It mining companies have author- 

od dividend payments so far this 

ar, as compared with no less than 

ic in the first six months of last year. 

alysis of the dividend record for 

he two periods shows that Aladdin- 

shalt, Caribou Cobalt, Crown 

rve, Penn-Canadian, Peterson Lake 

nd Right of Way, all of which ap- 

weyred in the list a year ago, have 

ct made any distribution of profits 

» their shareholders so far during 

Bthe present year; meanwhile the La 

Mose figures are 80 per cent. below 

hat they were a year ago. 

srporation disbursements show a de- 

line of $207,506, while the Timis- 

anting distribytion has been exactly 

On the other hand, Sen 

a Superior, which recently paid a 

Wividend of one-half of one per cent. 
yer share, did not appear. 

Commenting on the price of silver. 

the Wall Street Journal says: “For 

many years London 

price of silver. 


arrived at definitel 
FINANCIAL POS 
was a moot question for ‘several months 
but it is learned that the president and 
pposed to taking on 
of this kind. Not that 
the actual sum it is expected to pay 
out would be increased as the stock is 
6 and a bonus of 4 now, but if ovents 
arose in uncertain trade conditiuns that 
called for a reduction it could be effected 
more easily 7, ny ne the bonus 
y an actual cut in the regular divi- 
Not that this is looked aes on 
The stock this week sold 
early at 77, an advance of 1 point over 
last week, and later eased off to 76%. 


TRANSPORTATION 


Controversy Between Railway War 
Board and the Men Still Drags on 
With Outlook Uncertain 


All week negotiations between the 
Railway War Board and the railway 
employees has been dragging on, at 
one time appearing near settlement 
and at another on the verge of a 
break. It would appear from the re- 
ports as if the men’s representatives 
were averse to a strike, while the men 
themselves are inclined to force them 
At any rate the 
are doing the ne- 


others were much o 
an “obligation” 








The balance sheet 
$27,489.98 was 
spent for new eQuipment and buildings 
which are necessary for the carrying on 
of the work, and of this amount $2,192.24 
was written off as depreciation. 
eash on hand as of April 30, 1918, less 
outstanding accounts, amounted to ap- 
proximately $38,000. Sir Henry concludes 
by saying that the suspension In opera- 
tions is not to be accepted as meaning 
that results of development are discour- 
abnormal conditions 
operating costs prohibitive, and 
that very little, if any, profit could be 
made for the shareholders at the pres- 
etic time, while later, with normal con- 
ditions, the ore can be mined at a good 


08% + .01 


cutting out the 







k eight Cobalt companies 
pven cars of ore. In addi-. 
is one car came from the 
alt Mine, in Casey Town- 
h-east from New Liskeard. 
e first appearance of the 
balt on the shipping list 
blant of that company was 

by fire riearly tw. years 
Zotal ore shipped fron. Co- 
r weighed approximately 


KIRKLAND LAKE 


At the annual meeting of the Kirkland 
Lake Gold Mining Company held on 
in Toronto, Frank L. Culver, 
the president, stated that unless some- 
thing unforeseen occurred the new mill 
would be ready early in'the autumn to 
The total capacity at 
the outset would be 250 tons a day. 
spoke of the work of Gevelopment on the 
400, 600 and 700-foot levels, and said 
that they would be in a position to hoist 
ores from those three levels for treat- 
ment so soon as the mill was in com- 
The following board was re- 
elected: F. L. Culver, president; J. H. 
Black, vice-president; R. Graham, secre- 
H. E. Tremaine and W. T. 
All the members of the board are Tor- 
ontonians, with the exception of the last 
mentioned, who hails from Montreal. 





start operations. 
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MILLING 


Less Than Usual Amount of Trading 
This Week But Prices Have 
Held Up Well 


There was less than the usual trad- 
ing this week in the milling securities, 
but prices held up well at about the 
level of last week’s close. 
was keen, in the annual report that 
was issued, this being a gratifying 
opener for the rest of the milling 
companies, although these close their 
year a few months later. 
fits were nearly double from the per- 
centage point of view cannot be ta- 
ken, however, as any proof that ma- 
terial advances will be shown by the 
The mill that reported 
operated mostly when there was an 
abundant supply of wheat, and during 
several months of the fiscal year of 
the other companies there will have 
been a great scarcity that in all cases 
has: forced a shut-down, and conse- 
quently a lessening of the output and 
With a fair harvest in 
the West, however, the mills will have 
enough wheat to keep them engagea 
at good capacity for the most of the 
time, and unless unexpected action in 
regard to profits is taken at Ottawa 
the coming year promises well. 

The report referred to is of special 
interest, perhaps, as reflecting the 
new conditions of stocks that are kept 
on hand. In an ordinary year the mull 
piles up large quantities of wheat and 
also has at all times good supplies of 
Under the ruling of the Food 
Control Board the mills are limited in 
the supply of wheat and indeed this 
is practically exhausted now. 
quantity of flour is also lessened. In 
the case of the milling company unaer 
review the value of the inventory as 
a result dropped from $4,067,547 to 
$1,999,813 and bank 
amounted to $1,892,327 one year agu 
are now wiped out. 
is certain to be repeated in all the 
larger mills this year. 
~*Arrangements are being made at 
Ottawa whereby the manufacture of 
substitute flours to wheat will 
taken up by some of the mills. 
order to make this change at all pro- 
fitable it is likely that one or twe 
milld will agree to instal machinery 
for this line or that, such as rye or 
Both of these are likely to 
be manufactured in fairly large quan- 
tities'in Canada this next season. 


bht of the carioad from the 
alt is not stated. A sum- 
i To-day the “official” 
rice is made in New York, London 








mast few days the official) price in 
New York has been 99% cents an 
This quotation is based on 
the Government figure 
ounce for silver 1,000 fine. The best 
silver obtainable, however, runs 999 
Wine, making necessary deduction of 
TPabout *4 of a cent per ounce; trans- 

portation accounts for about a like 

deduction, and loss of interest for tie 
in shipments to 
minting points reduces the price to 


| into calling one. 

| union officials who 
gotiating are moving forward cau- 
tiously and are referring points of 
difference to the votes of the member- 
ship. A new vote is now being taken 
which will tend to delay final settle- 
ment still . further, 
break is delayed the less likelihood 
is there that it will develop. 

The order of the 
Board increasing by 25 per cent, cer- 
tain commodity rates from eastern 
Canadian to Pacific coast points will, 
It Is expected, go into effect on Au- 
gust 1, the date mentioned in the or- 

A number of objections to the 
proposed rates have been received 
from Western boards of trade 
other public bodies. 
day that these objections are not like- 
ly to be heard before September. The 
increased rates were due to the au- 
thorization of a 25 per cent. advance 
in through commodity rates in the 
United States, which puts the Cana- 
dian railroads at a disadvantage. 
Gratifying improvements in freight 
train operation are reported by' the 
operating statistics section of the 
United States Railroad Administra- 
tion, and, as conditions on both sides 
of the line approximate fairly closely, 
it may be regarded as applying with 
equal force to Canadian roads. 
complete returns for approximately 
94 per cent. of the mileage of :roads 
whose annual operation revenues.are 
in excess of $1,000,000 show that in 
the month of April, 1918, as compared 
with the -corresponding month last 
year, the freight traffic, measured in 
tons of revenue freight moved one 
mile increased 8.9 per cent. 
transportation of this extra traffic 
was accomplished with an increase of 
only 1.3 per cent. in freight train 
miles, and with an actual decrease (of 
0.3 per cent.) in freight car miles. 
The better performance was made 
possible by the more complete utili- 
zation of freight: cars, and the more 
scientific loading of freight trains. 

The average loaded freight car in 
April of this year carried 29.4 tons. 
The corresponding figure for 
year was 25.7 tons. 
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KERR LAKE 

For the eleventh 
Kerr Lake reports production of over 
200,000 ounces of silver, the June total 
being 215,029 ounces. 
dicted that the July total will also ap- 
proximate this sum, 
solid year.in which this well-known Cobalt 
producer has turned 
ounces of silver monthly. 
tion for the ‘year will assuredly be more 
than 2,500,000 ounces, and probably more 


.(one carload) It is freely pre- 


on shipment from Nipissing 
value of considerably over threc The longer a 


over 200,000 
Total produc- 





Railway. War 


other. mills. 


utlooki - 


RT, is making an ex- 
will endeavor to 
e business conditions 


“The United States Government has 
the market for some. 
Great Britain 
might replenish depleted stocks. 
order to relieve the British shortage 
‘the American Government ‘sold 
$200,000,000 worth of silver dollars, 
‘end shipments on this account have 
been under way for some time. 
this will not completely fill the wants 
Government. 
quantities must still be obtained in 
the open market. 

“Wherever silver quotations appear 
above the New York “official” price 
they represent merely 
The mining companies 
shipping their bullion to smelters, rc- 
ceive payment based on the present 
quotation of 995g cents an ounce, tie 
transportation, 
smelting and refining and brokerage 
¢harge for selling.” 


conditions that 
have prevailed in the silver market in 
general, and. the Cobalt camp in particu- 


August productions, it now appears to be 
almost a foregone conclusion that the 
fiscal year ending August 31, 1918, will 
establish a new record in Kerr Lake’s 
history, says the Curb News. 
previous fiscal year, with the price of 
silver considerably below that which pre- 
vailed in the following twelve months, the 
company earned a net profit of $1,343,474, 
equal to $2.24 per share, or more than 
requirements. 
This figure compares with 1916 profits of 
$813,702, which in turn was equal to 35c 
a share more than dividend requirements. 

Kerr Lake has just declared the regu- 
lar quarterly dividend of 25c a share, 
payable September 16 to stock of record 
This dividend calls for the 
distribution of $150,000, and will bring 
the grand total of dividends paid up to 
With 1918 -earnings esti- 
mated at two and.one-half times the divi- 
dend requirements, it has been predicted 
that extra disbursements or an increase 
in the rate will eventually follow. 


fous towns and cities 
what is the outlook 
nerchants are the men 
people and they are 
miufacturers and 
rn Canada in relation 
d the merchants are 


the profits It was stated to- 


tern farmers to know 


ibers to some of the 
formerly on - the 
be able to get a frank 


nagers and get from 
conditions are tight 
e great majority of 
and regular readers 
itor of the publication 
nh touch with business 


tgage Companies. 
ere is any danger of 
Mortgage Companies 
ying off their loans 
oney they are making 








R. Cartwright, See ¢ 
cross-cutting Production of the Nipissing Mines Co. 
in June amounted in value to $340,657, 
comparing with $338,447 in May. Ship- 
Referring | ments were valued at $404,263, as com- 
to the vein opened up at the 310-foot| pared with May shipments of $581,625. 

rlevel in the face of the north crosscut | : 
and running parallel thereto, Mr. Cart- | to the best year in the company’s history, 
Wright says that at first only a calcite| says the Curb News. 
| Stringer was encountered, but that since} first six months of 1918 a gross of $3,- 
a vein four or five inches wide contain- | 838,668 is indicated, $500,000 more than 
ing calcite, cobalt and nicolite had been | last 
In view of this it had been 
decided to start a crosscut east and west 
to pick up known veins on the surface 


mine manager, 


strengthen confidence that important dis- | 


Pe : 
hed opinions regarding 
F overies will soon be made. 


in a tariff, but. to 
structive suggestions 
have not only the 
of the Westefm mer- 


Monthly reports so far in 1918 point This experience 


On the basis of the 


arily defend the pre- 
lligent protection of 
here to the highest 
ans get the highest 
iff that will keep our 
ild up Canada. THE 
which would permit 
itant profits or form 
intain a sales staff. 


two other very 
E FINANCIAL POST 


year’s record. A corresponding in- 

crease in the net would mean 1918 profits 

of $2.70 a share, or almost three times the 

dividend requirements. There is no rea- 
. 











-The Mutual Life and Citizens’ 


Assurance Co., Limited 
(OF AUSTRALIA) 


286 St. James Street, Montreal 


ime editorial staff and 
personal touch with 
The readers of 
Ration secured by Mr. 


Each loaded car 
contained 3.7 


al 
July 11 July 18 Change 
“1B _ 9 ¥% | tons (or 14.4 per cent.) more than last 


Can. Bread, com. 

Lake of Woods, c.*133 
Do., pref. ....°100 

Maple Leaf, com. 101% 


attached coupon and 
, The number of tons of freight in 


the average train of April this year 
was 696, as compared with 651 lasi 
April, a gain of 45 tons per train, or 
an increase of 6.9 per cent. in freight 
loading efficiency. 

If the greater volume of freight 
traffic in April, 1918, had been hand- 
led with the average train load of 
April, 1917, it would have required 
3,690,179 more freight trains one miie 
than were actually required in 1918 
with the better.supervision of car and 
train loading. If it is assumed that 
each freight train ran 100 miles, then 
the better performance in April, 1918, 
was equivalent to a saving of 36,902 
trains during the month, or a saving 


of 1,230 trains every day. 


Assets exceed 
Income for the year exceeds 
Payments to Policyholders for the year exceed... 
(Including over $723,000 paid away in death claims 
arising through the war.) 


ef. 
Ogilvie Flour pf.*100 
St. Law. Flour, ec, 


*No sale this week. 


LAKE OF THE WOODS : 

There has been no resumption of mill- 
ing by the Lake of the Woods Milling 
Company, and the mills are idle owing 
to the lack of wheat as was repo 
Conferences are going on as to 
substitutes for wheat flour and it has not 
been decided yet whether the Lake of the 
Woods will go into a new line of manu- 
The stock took a strong turn 
this week and a few shares sold up to 
185%, as compared with a figure of 133 
a couple of weeks ago. There has been 
very little trading this year of late. The 
price this week is within % point of the 


high for the year which is 186. 


Annual Distribution of Surplus: 


Surplus for the one year 1917 exceeded 
More than 50 per cent. of the assets are in Government 
All the Company’s accumulations since August, 
1915, have been invested in War Loans. 
Of each dollar of Ordinary Branch premiums collected, 
there were only ten cents absorbed in expenses. ‘ 
Write and ask for particulars of our magnificent bonuses. 


J. P. MOORE, Secretary. 


commencing at once. 


for the first year. 







Be te ee eee een ees 











% 


CANADIAN PACIFIC | 
Canadian Pacific Railway gross earn- 
=e for the week ending July 14, showed 
a falling off of $179,000 from the figures 
for the corresponding period last year, 
the earnings for this year being $2,688,- 
000 against $2,867,000 in 1917. As com- 
pared with figures for the first seven 
days of July there is a decrease of 
$99,000. Comparative figures for the 
first two weeks in July follow: 
1918 1917 Change % 
July. 7. .$2,787,000 $3,101,000—$314,000 10.1 
July 14.. 2,688,000 2,867,000— 179,000 6.4 


CANADIAN NORTHERN 

For the second seven-day period in 
July gross earnings of the Canadian 
Northern Railway totalled $854,100 
against $935,600 for the corresponding 
period in 1917 and $874,900 in 1916. The 
decrease over last year’s figures is $81 
500 < 8.7 per cent. Comparative fig- 
pn ag the first two weeks of July 

: 1918 1917 Cha 

July 7..$. 821,700 $ 902,300—g 80,600 8.9 
July 14.. 854,100 935,600— 81,500 8.7 


x 


— ~~ 


CANADA STEAMSHIPS 

It would appear that the regular “divi- 
dend movement”. has started with Can- 
ada Steamship Lines stock. The meeting 
of the Board, at which a declaration 
might be expected, will be held in 
August, but it is hardly likely, so far 
as THE FINANCIAL POST can learn 
that any action will be taken for several 
months yet. The common stock sold up 
to 41% this week and was fairly active, 


while Steamships trust i 
higher at 42%, , a eee 





fe GRAND TRUNK 
7rOss earnings of the Grand 
Railway for the second week sa pee 
amounted to $1,515,442 against $1,379,293 
for the corresponding period in 1917 and 
$1,211,393 in 1916. The gain over last 
year’s figures is $136,149 or 9.9 per cent. 
Following are comparative figures: 
1918 1917 Change % 

July 7—$1,500,596 $1,297,003 + $203,593 15.7 
July 14., 1,515,442 1,379,293+ 136,149 9.9 

The Grand Trunk Pacific Railway re- 
ports gross earnings for the week ending 
June 21st amounting to £18,551 compared 
with £26,707 in 1917, a decrease of £8,156 
while from January 1, to June 21 "the 
earnings were £557,108, an increase over 
poe corresponding period in 1917 of £74,- 


London cables indicate th i 
little likelihood of an smth ae 
ment between the Government of Canada 
and the Grand Trunk Railway directors 
in England. With evident determination 
to absorb the Grand Trunk and Grdnd 
Trunk Pacific Systems as one national 
road the Government, it is stated may 
bring the War Measures Act to bear or 
enact special legislation, should ‘the 
Grand Trunk directorate. refuse the 
terms offered. Since maturing liabilities 
are not to be met by further grants from 
the Goverament to these systems, na- 
tionalization of both is now declared to 
be inevitable by the Canadian cabinet 
ministers, who have been in conference 
with London financiers. 


TEXTILES 


During Latter Part of the Week 
More Activity Has Been Shown 
by Issues in This Group. 











By H. H. BLACK. 


Towards the latter part of this 
week the textile securities began to 
play a more important part on the 
Exchange.. This was due, no doubt, 
to a certain element of liveliness that 
was imparted to trading by the bet- 
ter news from the front, although 
the Canadian markets did not re- 
spond with the effusiveness that 
characterized the New York mem- 
bers. Sales became more active and 
prices firmer. Indeed in the case of 
two stocks, one an infrequent per- 
former, and the other not so much of 
late, trading began to be quite active, 
until the one, with an annual report 
imminent, led in the number of sales, 
and made an advance in two days of 
three points. The other with a few 
sales rose to a new high point in its 
history. The prices of the rest held 
up well, except in the case of a for- 
mer leader which has by a strange 
freak been weaker since the dividend 
was raised and the annual report pro- 
claimed that it had made marked pro- 
gress during the year. 

Conditions in the cotton textile in- 
dustry are more or less awaiting the 
outcome of events in the United 
States where conferences are being 
held this week over the proposal of 
the government to take over the new 
crop. and store it in warehouses in 
the North. This would fix the price 
of the raw cotton and stabilize con- 
ditions generally. Probably’ with 
other manufacturing difficulties the 
mills would welcome a turn like this, 
and the matter of price lists in the 
new season of selling for Spring that 
is near would be simplified very con- 
siderably. 

More favorable news has been re- 
ceived by the knit-goods mills from 
the Canadian Wool Commission. It 
is intimated that the British Govern- 
ment which controls the supply of 
wools in that country will permit 
shipments under certain conditions to 
Canadian mills of the finer yarns. 
These have been difficult to secure’ of 
late, and so this word makes the out- 
look for spring manufacture much 
more promising in the finer lines of 
hosiery and underwear. The mills 
are now engaged on booking these 
orders and the result of the British 
action would be to enable the mills 
to enlarge the allotments they have 
made to their customers. More and 
more the knit-goods mills will have 
the entire domestic fields to themselves 
with the United. States mills turn- 
ing out various lines of war supplies 


ee 
siecle eninge eae att ce a TCE E ETE 



















Protect oo Family’s 








‘The safety of the prop- 
leave to your 
family depends largely on 
the appointment of a suit- 
able executor and trustee. 
Modern Executor 
is a Trust 
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| Dational Ginst. 
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For the well 
groomed man 


TEXEND 
BRACES 


Fin er than 
the imported 


The Dominion Suspender Co. 


Limite 
NIAGARA FALLS, ONT. 




















































besides their regular ones, and in no 
case able to work on anything like 
their normal capacity for home con- 
sumption or export to Canada. 


July 18 Change 
Can. Cot., com... *62% un 


Dom. Tex., com. 
Do., pref. ....*100 
Mont. Knt., pref. *77 
Mont. Cot., com. 
Do., pref. vere 100 
Penmans, com... 
DG, pret: ...:... "SZ 


“No sale this week. 


CANADIAN CONVERTERS 


The good showing of Canadian Con- 
verters in their late annual report and 
the continued increase in the production 
and advance sales of the mills over the 
corresponding periods of last year 
having an effect on the stock from the 
market point of view, and there was 
greater activity this week, and the price 
went up again on several large sales to 
45, % point above the range of the last 
two weeks, and two above the minimum. 


CANADIAN COTTONS 


For the first time in a number of weeks 
there were no sales of the common stock 
this week, the preferred selling at the 
The company is re- 
ported to be well filled with orders for 
the rest of the year, and more if it was 
willing to accept orders as far ahead, but 
the market conditions forbid this. 
addition to the domestic trade the mills 
are turning out some lines for manufac- 
turers who are making clothing for the 
United States Government. 


DOMINION TEXTILE 


The stock of the Dominion Textile Com- 
pany, until lately the leader in all good 
works on the textile section of the Ex- 
change, and the producer of record profits 
year by year, has been somewhat weaker. 
This in spite of the increase of the divi- 
dend from 7 to 8 per cent., and the record 
annual statement that was issued a short 
After selling to 91% imme- 
diately after the announcement of an in- 
crease in dividend, the stock became in- 
active, and ex-dividend 2 per cent. drop- 
ped to 88%. A single small sale this 
week was at 88%. 





























fixed price of 76. 


















































of the Canadian 
Wool Commission that some of the finer 
yarns would be available from England 
to Canadian mills will be of assistance 
to Penmans in their hosiery and under- 
wear departments, which have far more 
orders than they can attend to at present 
Continued on page 6 
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balanced public 


announcement 



















opinion which ap- 

plauds confiscatory legislation reckless ‘ 
Sound business cul- 

ideas that are 

creating for Canada both the means 

and the power to preserve prosperity 

now and after the war. 
records of sound business thinking for 
Canada in THE FINANCIAL POST 
OF CANADA each week. 
POST’S concise accounts of Canadian 
conditions from Coast to Coast the true 
state of affairs affecting Canadian busi- 
It takes but half an hour to 
gain from THE FINANCIAL POST a 
sure grasp of the essentials of the 
week’s events of importance, and that 
half hour you give to THE POST will 
save you hours of good business time, 
for the well-informed are swiftest to 
Prove THE POST’S time-saving 
Send for a sub. 












of consequences. 



















The MacLean Publishing Co., 


153 University Ave., Toronto. 
Send me THE FINANCIAL POST 
each week till further ordered. I will 
send subscription price ($3.00 per year, 
or $1.00 for four months’ trial sub- 
scription) on receipt of bill. 
















NEWS OF SECURITIES 


Continued from page 5 
All along this PUBLIC UTILITIES 


new fiscal year the company has been 
General Situation Shows’no Change— 


i dingly well, and thetfe seems | 
little doubt that this year will see higher | c 
Costs of Operation are Rising and 

Some Rates Increase 


or for months to come. 


profits than were ever made neters. a 
stock this week reached a new hig * a 
on Thursday, when some sold at 76%, an) 


i i oint. | 
of anything previous by % PD 
age Be started at 75%, and advanced 


% point to the new high. |¢hange this week. There have been 
WABASSO COTTONS \no further published activities on the 


This stock on Wednesday and Thursday part of Sir Adam Beck and his Com- 


occupied a prominent place on the — ‘mission. Throughout the etn 
Trading was very active an ae at | Wherever utilities are being operate 
rising price was the revel wednesday to |rising costs are the chief concern of 
SS ft od on Thuredsy a small lot sold the managements. Efforts in many 
a | quarters are being put forth to raise 


at 45, while a 100-share lot went at 44. 
jcharges, in some places with success 


On Thursday afternoon a few sales. were 

44%, S & 
ger GarveE Or market this week called | but in others in face of strenuous op- 
ination to Wabasso Cotton Co. pat | Position. 
there was not ovly = ee ane] Announcement regarding some plan 
the Price et the high’of the year to!of relief for public utility corpora- 
aaba which was 45%, but the most of 'tions in the United States, several of 


The situation as regards public 
utility securities exhibits little or no 


: itie ve jull- so that 
the other securities were ¢ : : 
Wabasso came in for more than aE 
ordinary questioning. An inquiry 


|which are in serious need of fresh 
capital, is expected shortly and bank- 
‘ers and officials of these corporations 


o 
FINANCIAL POST made of the oe 
President, W. T.. Whitehead, drew - 
statement that the annual report -, = 
company, which closed its year on — 
80, would not come before the one 
before the tenth of August, an a 
shareholders before August 29, a Ee 
annual meeting will be held. The state 
ment will be far the: best in the com 
showing very consider- 


jand the large army ‘of stock and 
‘|bondholders are manifesting keen in- 
‘terest in prospective government ac- 
|tien.. A committee of four prominent 


New York bankers, appointed by the 
‘managing director of the War Fin- 


‘ance Corporation have been engaged 


profits with an eN-/jin investigating the financial needs of 


Indeed, according to} ce 
the mills could take | the companies ; 
to keep them en-; The popular belief, according to the 


|New York Journal of Commerce is 
\that the War Finance Corporation is 


tage an imevenne | » dividend of ; : : 
sibility of an Increase ao year’s |Keenly interested in affording’ finan- 
wo > > » we § es <2 ° . “1s 
om oe My Whitchead xemarked that |cial relief to public utility corpera- 
the first dividend, after a wait of nearly |tions, and it is assumed that it. will 
ten years, had been paid only on no ‘lose no time in reaching an early 
but would not deny the possibility in Ene | oiusion as to the best ways and 
near future. Wabasso has had a longer | t 
wait than most of the textile companies | méans of meeting the unusual condi- 
for the good days to arrive, but ee ‘tions now confronting some of these 
sent dividend will never be, on 09 ‘eoncerns. One suggestion made by 
again according to the Vice-Presi a +/the bankers’ committee, it is said, 
the surplus and steady earnings are far | C r : $100,000 
more than equal to this now. _ |was the organization of a 5 7 
The returns for the year ending ae |000 corporation for the purchase of 
1917, re ee ee celal Gengiae &8 ese of public utilities, in turn 
fits Q mae s . e * : : 
een of the figeal year was $277,347, / discounting its paper with the War 
whieh with $38,687 transferred to con-| Finance Corporation. If-this plan is 
agreed upon bankers throughout the 


tingent reserve left profit and loss 8 
count standing at $238,660. The - a comnimquendiy tie ateaiicdis egbeeribe - 


stock is $1,750,000. 


Just where 


ANADIANS are beginning to wonder where 
we stand- with reference to our place in the 
Empire after the war. Are we to rank as fuil 


partners in this grand, big, going concern? Are 
we to pay our share of the upkeep of the navy’, 
If not, what is to be our status? 


pany’s history, | 
able increases in 
larged turnover. 
the- Vice-President, 
orders in cotton yarns ; 
raced for the next two years. 

? When asked whether there was @ pos- 


Recognizing the growing interest in this problem, 
the editors of MACLEAN’S decided to devote the 
July issue to Imperial topics. It offers articles on 
various phases of our Imperial problem—articles 
which will have a particular interest at this time 
when Sir Robert Borden is in London in consul- 
tation with the leaders of the Imperial Govern- 


ment. 


The July ‘issue contains, besides,‘ a’ cluster- of: 
other big features—readable, fearless and strong. 
Here are a few of the best: 


§ 
¢ 


1 
Imperial Topics 


The War - 


“Living Up to Our Reputation” 


of You”’ 


“Stemming the Teuton Tide” 


do we 


“Pocketing Our Imperial Pride” 
“Canada’s New Place in the Empire” 


the capital stock of the new enter- 
prise in proportion to their ability. 
When this proposal was first made 
some bankers pointed out that it 
would not be necessary to form a cor- 
poration the stock of whith would 
be owned by the banks, but rather 
that an agreement be reached where- 
by individual institutions will pledge 
themselves as responsible up to a giv-| 
en amount to be utilized in making 
advances to the needy public utility 


corporations. In this manner loans 
could be made to corporations and the 


securities placed discounted with the| 


War Finance Corporation, providing 
certain modifications can be made in 
the act creating the War Finance| 
Corporation. It is contended by cer- 
tain authorities that it may be pos- 
sible to the effect a remedy suitable to 


meet the exigencies of the situation 


without requiring an absolute revis- 
ion of section 7 of the War Finance 
Corporation. Final word, therefore, 
on this score is up to Washington. 


DULUTH-SUPERIOR 


For the first seven-day period in July 


gross earnings of the Duluth-Superior 
Traction Company amounted to $35,081 
compared with $33,349 for the corres- 
ponding period. in 1917, an increase of 
$1,732 or 5.2 per cert. For the year to 
date the earnings. total $876,376 against 
$791,032 last year, a gain of $85,344 or 
10.8 per cence. 

For the second week in July the earn- 
ings totalled $30,956, a decrease from the 
figures for the corresponding period last 
year of $894 or 2.8 per cent., while for 
the first two weeks in July the earnings 


were $66,037, an increase of $837 or 1.37 


“FINANCIAL POST OF CANADA 


i leather through the enormous quantities 


heavy increases in operating expenses will | have culminated even more rapidly. As 
cause a decline in the showings of net| it was, this is one of the shortest term 
earnings over last year, and this to aj general strikes on record. The two men 
considerable extent. The company had| over whom the dispute had been waged 
only a couple of 
fares to take into the past year so that 
this exercised practically no influence in 
a positive direction. While the record will | son, who announced at Ottawa that the 
be a poor one for the past year the pros-| G.N.W. had’ simply been notified that 
pects ahead of the company have brighten- unless the particular operators were 
ed in the last couple of months, by the| reinstated the Government would oper- 
increased fares and the Government set-| ate the system,,which is already Govern- 
tlement over the Quebec-Saguenay Rail-| ment owned. 
way, which will relieve the company of a 


heavy liability. The stock which sold 
last week at 20 was off: this week to 19. 


OTHER STOCKS 


AMES HOLDEN 
Fall business of Ames, Holden, Mc- 
Cready, Limited, is coming in in volume 
much ahead of this period last year, and 
so far the affairs of the company are 


speedy ending to this labor dispute is 
found in the words of Senator Robert- 


GREAT WEST PERMANENT 
It has ‘been decided that the dividend 
for the six months ending June 30th is 
to be deferred by, the Great West Perma- 


nent Co. of Winnipeg. This does not 


mean that the profits for the six months 
have not been as good as thase for the 
corresponding period of 1917 (at the end 
of which year a 5% dividend was paid), 
but. simply that the directors hold it 
prudent’ just now to keep earnings in 
in a condition. that is constantly im-| reserve in the interests of the company. 
proving even over that of the last state-| Recent’ years have been leaner than 
ment which made a clear and very| ordinarily for mortgage companies: the 
marked gain over previous ones. THE} future. is not settled, and with a record 
FINANCIAL POST is informed that the| of continuous dividend payments since 
only uncertainty for the company at] 1903 the Great West Co. is able to con- 


present lies in the growing scarcity of | serve earnings at this stage with .every 
confidence. 


HUDSON BAY CO. 


The right of the Provincial Govern- 
Prices of boots and{ ment of Saskatchewan to legislate in 


that are being consumed for war pur- 
poses in the United States. This may 


restrict the output to some extent before 
the year is out. 


weeks of the higher| have been re-instated. The secret of the |, 


shoes are likely to advance as well, and 
this to a certain extent naturally les- 
sens sales. 

While the President at the annual 
meeting last month was very definite as 
regards no dividend~ action at once. 
even with four years due, it is not at all 
unlikely that something may be one at 
the September meeting of the directors. 
| The company last year earned 12% on 
the preferrerd stock, and in the last two 
years, the bank indebtedness has been re- 
duced by over $1,000,000. There has 





per cent. ‘ 


HAMILTON’ RADIAL 


A judgment handed down by the Rail- 
way Board would permit the Hamilton 
Radial Electric Railway to advance fares 
for passengers to those charged now 
by the London and Port Stanley Rail- 


way which the Railway Board also in- | 
but for the limitations | 


creased recently 
of the municipal franchise by-laws. 
Hamilton, Burlington, and Oakville have 
opposed the increase, some other muni- 
cipalities joining in the opposition. The 
Railway Board ruling admits the effect 
of the.municipal by-laws upon the situ- 
ation. 


QUEBEC RAILWAY 
The annual statement of Quebec Rail- 
way, Light, Heat & Power Co., which has 
closed its vear will-not be issued for 
some time but it is understood that the 


| 
| 


| 
| 
| 
| 
| 


Field-Marshal Sir Douglas Haig. 


By H. G. Wells 


By Prof. P. M. Kennedy 


By Agnes C. Laut 


“Your Old Uncle Sam is Coming Right Back 


. By Lieut.-Col. J. B. Maclean 


By Geo. Pearson 


“The Strange Adventure of the Open Door” 


Fiction. 
“The Magic Makers” 


Len ix Ballister—Diplomat” 


“The Three Sapphires” 
“The Torby Tragedy’ 


By Arthur Stringer 
By W. A. Fraser 
By A. C. Allenson 
By Alan Sullivan 
By Archie P. McKishnie 


| 
| 
| 
| 


All the regular features as well—Review of Reviews, The Best 


Books, The Business Outlook; The 
and Their Work. 


Investment Situation, Women. 


July MacLean’s 


“‘Canada’s National Magazine”’ 


At All News Stands 


20 Cents 


' ., company in addition to its regular busi- 
| ness is now turning outeshells in large 

; numbers for the United States Govern- 

ci ment, and altogether the prospects are 


| time to 


been little activity on the Exchange this 
| week, a few shares selling at .60, to 
| which quotations dropped after a rise to 
2 a couple of weeks ago. Talk of 
| dividend action caused an advance in 
the last couple of months from the 
minimum of 47. There has not been any 
movement in the common which rose 
over six points to 24% at the highest. | 


CANADA CEMENT 

An 

made this week in refewence to Canada 
| Cement Company, which is taken up at 
| length elsewhere in this issue. The 
company have received an order for the 
} cement for the blocks that will be used 
| in the construction of 1,000 houses that 
will he built on the devastated area by 
the Halifax Commission. 
material in a special farm, combined 
with granite.or crushed sea gravel, has 
been chosen in preference to all others. 
and is'likely to open up a new field for 
| the Canada Cement Company which will 
| be .appreciated now. when ordinary con- 


| tracting work is at a low level. The 


} 
} 
| 
} 


| 
that this year’s report 
ahead of last year’s ir the important 
particular of profits. Trading was more 
active this week and a number of safes 
were made at 61, which is a slight gain 
over last week. The Street awaits the 
rise of Cement, but still the sign is not 
in evidence. ‘ 


will run far 


DOMINION TELEGRAPH 

The annual meeting of the Dominion 
Telegraph Co., was held on July 10, with 
the president, Brig.-Gen. Sir. H. M. Pel- 
latt in the chair. The report presented 
showed assets of $1,309,720, of which 
$1,281,819 represents expenditure on capi- 
tal account and $26,305. cash on hand. 


The balance at profit and loss as at June 
30; 1918, was $292,230, The guaranteed 
six per cent. interest on capital stock 
paid by the lessees, the Western Union 
Telegraph Co., has been paid for the 
past 39 years and duly distributed to 
Dominion Telegraph shareholders. The 
lease runs until June 30, 1978. 


GREAT NORTH-WESTERN 
TELEGRAPH 

Re-inforced at the eleventh hour by the 
delivery boys who shared in the general 
strike, the G.N.W. operators laid off work 
for just a bare twenty minutes or less 
In protest against the’ company’s atti- 
tude to two employees, and returned 
to their instruments again with the diffi- 
culty settled. The settlement, made at 
the very last moment by D. B. Hanna, 
of the G.N.W., in conference with re- 
presentatives of the men, took a little 
announce or the matter would 


REVIEW OF MARKET 


Name. Capital Capital 
Authorized Issued 


COBALT STOCKS— 
Adanac ies $ 2,500,000 
Bailey .. ... 5,000,000 
Beaver Cons. 2,000,000 
Buffalo Minés .. . 1,000,000 
Cham.-Ferland . 2,500,000 
Coniagas 4,000,000 
Crown Reserve . 2,000,000 
Foster ae 1,000,000 
Gifford 250,000 
Great Northern 1,500,000 
Hargraves .. 2,500,000 
Hudson Bay 25,000 
Kerr Lake .. 3,000,000 
La Rose 7,500,000 
McKin.-Dar.-Sav. . 2,000,000 
Nipissing ae 6,000,000 
Ophir 685,000 
Peterson Lake ... 3,000,000 
Right of Way .. 2,000,000 
Seneca-Superior 500,000 
Temiskaming .. .. 2,500,000 
Trethewey .. 2,000,000 
Wettlaufer 1,500,000 


PORCUPINE STOCKS— 
Apex .. 2,000,000 
Dome Cong. .. .. 2,500,060 
Dome Extension. . 3,000,000 
Dome Lake ... 2,000,000 
Dome Mines .. .. 5,000,000 
Foley-O’Brien .. . 3,000,000 
Hollinger .. 3,000,000 
Jupiter .. .. 2,000,000 
McIntyre .. .. ... 3,000,000 
McIntyre Extension 2,500,000 
Porcupine Crown.. 2,000,000 
Porcupine Imperial 2,000,000 
Vipond 1,500,000 
Preston E. Dome. 3,000,000 
Schumacher . 2,000,000 
Teck-Hughes .. . 2,000,000 
West Dome Con... 3,000,000 

MISCELLANEOUS 
eo Mir & Smelt. 10,000,000 


$2,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,00u 
1,999,957 
‘915,588 
1,500,000 
2,500,000 
7,761 
3,000,000 
7,493,135 
2,247,692 
6,000,000 
2,401,820 
1,685,500 
478,884 
2,500,000 
1,000,000 
1,416,590 


1,300,000 
1,256,000 
2,200,000 
1,227,017 
4,000,000 
2,500,000 
3,000,000 
1,867,786 
2,999,995 
2,000,000 
2,000,000 
1,409,200 

900,000 
2,000,000 


2,000,000 
2,000,100 


8,427,500 


4,250,000 © 


connection with levying a surtax on the 
Hudson Bay Co. was upheld by Mr. Jus- 
tice Lamont in the 
Saskatchewan on Tuesday, when jadg- 
ment was rendered in the case of Bratts 
Lake rural municipality vs. the Hudson 


Bay Co. An appeal will be taken to the 
privy council. 


tains more 
Bay Co. 


HOWARD SMITH 


The new mill of Howard Smith Paper 
opened a 
ucing over 


Mills, Limited, which was 
couple of weeks ago is prod 
20 tons a day in a very satisfaetory man 
ner, bringing the 
company to over 30 tans a day. 


book for any length of time 


ingredients of a high grade paper. 


Supreme. Court of 


About a million dollars 
of taxes annually are at stake as almost 
every municipality in the province con- 
or less land of the Hudson 


total output of the 
It is 
stated that this output is looked after 
for some time to come by orders already 
on hand, although the mills refuse to 
: ahead, 
important announcement can be| owing to the uncertainties as to future 
prices of pulp and the numerous other 
No 
action has been taken on the dividend 
which was not paid on the first of May, 
nor is anything likely to be done for 


Victory Loan 514° Bonds 
at 9914 and Interest 


are an Ideal Investment 


ta are sSaatutely safe. 

ey provide good income yj 

EL are saleable. “7 
ey are exempt from D ; 
Income Tax. ominicn 


* They are available to 
large investor. 
They are convertible int 

future War Loan. of stain 

maturity at. par and interest, 


Interest is payable at an ‘ 
Canada. y danke 


Send us your orders, 


JOHN STARK & C0, 


Established 1870 
504 Royal Bank Bidg., Toronto 


The Great Lakes 


From Detroit and Sarnia to Duly: 
via the Northern Navigation (Cog 
any—Grand Trunk Route—is one, 
the finest fresh water trips jn 4 
world. The palatial steamers of thi 
Vine leave Sarnia 4.45 p.m. ey 
Monday, Wednesday, and Saturdgy 
occupying one week in making ¢ 
round trip of over 1,600 miles. 
boats of this company are the larges 
passenger boats on the Great Lakes! 
they are magnificently equipped, ay 
the service afforded is unsurpasga 
This trip gives the tourist the oppor. 


Small ang 


Arthur, Fort William and Duluth, x 
which places personally ~conduetel 
sight-seeing side trips are made, aj 
of which is covered in the cruiw 
ticket. Also a delightful way to read 
Western Canada. Ask any agent of 
the Grand Trunk for illustrated folde 
giving full particulars, or call ong 
write to 


some time, as conditions are difficult for 


the mills owing to constant increases in 
This type of | prices of all that go into the making of 


But the earning power of ‘th 
is greatly improved 


paper. 
company 


making newsprint, and all moneys tha 


by ‘the 
opening of the new mill, which took the 
beSt part of a year to turn over from 


_C. E. HORNING, D. P.A 


____ Toronto, Ont. 


e 


" | 
t DIVIDEND NOTICES 


go into material to keep down the bank- 


ing indebtedness will bring a good re- 


turn in the not 


distant future to th 
shareholders. ; 


INTERNATIONAL CEMENT 


All arrears of dividend on preferred 


stock of the International Portlanc 
Cement Company, Spokane, Wash., unti 


the beginning of the present year, are 
being cleared up by the issue of dividend 
cheques for the half yearly dividend due 
six 
Canadian shareholders 


on preferred stock for the 
months of 1917. 
are participating, and news of the com- 
pany’s condition is satisfactory, though 
the concern has had to weather serious 
set-backs following the European crisis. 
Quotations for this stock on the Boston 
market were given just lately, at 5% to 6 
for common, and 15% to 16% for pre- 
ferred. : 


last 


, 


SHERWIN-WILLIAMS 
August 31 will end a year’s period of 
operation for the Sherwin-Williams Co., 
and already it is known that this period 
will go on record as the best in the 
history of the concern. All plants have 
been working to capacity in the Cana- 
dian field filling an active demand for all 
kinds of paints. Last year’s dividend on 
common stock was calculated at 9 per 
cent. 


~- 


TRAM POWER 

The suspension for the time being of 
the dividend of 10 per cent. by the Mont- 
real Tramways Company, ose stock to 
the extent of over 50 per cent. is held 
by the Tramways and Power Company, 
is a severe blow, even though it be a 
temporary one to the latter’s stock. A 
number of sales went through on thé 
announcement of higher fares at 23, 
but nothing was done this week. 


FOR MINING SHARES 


Week ending Close 
July 18 July 18 
High Low Asked Bid 


08 08 07% 
04 03 
25 .23 

1.00 
-13% 

3.00 
.23%4 
.03 
.02% 
.03% 


Sales 


07% 8,000 
“24 1,100 
5,800 

100 
2,765 


23% 


18 
2.80 
21 
. 02 


13 11% 
2.90 ea 
.22 19% 
.02 1,500 
oe .08 
045% 04% 
5.65 
87 
38% 
8.75 
.06 


04 18,320 


2,100 
F 2,000 
8.65 300 

.05% 4,500 


138% 36 
.39 
8.75 
06% 
a 03 
(29% 30,250 "30 
22 «1,000 


31 

.23 

.03 
09% 

.14 
8.75 7 


02% 9,500 
8,000 
500 
450 


08 
50 
4.65 ie 400 


1.30 1.27 12450 1.31 
.13% 


14% 


“14 
01% 
03 
20 


-15 
-09 


“13 =~ 3,000 
_ -12% 11,000 

eee 
3,500 
5,000 


48 


-19 
.20 
08% 


+25 


15 
08 
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The Merchants Bank 
: of Canada 


QUARTERLY. DIVIDEND. 


1! \JOTICE is hereby given that a di 
1} +* of two and one-half per cent. for 
current - quarter, being at the rate of 
per cent. per annum, upon the Paid-up Cy 
Stock of this Institution, has been declan 
and will be payable at its Banking 3 
in this city and at its Branches, on 
after the Ist day of August next to SI 
holders of record at the close of busines 


the 15th day of July. 


By order of the Board. 


D. C. MACAROW, 
General Manager. 
Montreal, 26th June, 1918. 


Thei St. Lawrence Flo: 
Mills Co., Limited 


Dividend Notice 


OTICE is hereby given that a divides 

of one and three-quarters (14%) 
been declared on the cumulative prefer 
shares of this company for, the quart 
ending July 31st, payable on Thursds 
August Ist, to shareholders of record # 
close of business 20th instant. 


By order of the Board. 
A. E. GAGNON, 
Secretary. 
Montreal, July 15th, 1918. 


The St. Lawrence Flow 
Mills Co., Limited ' 


Dividend Notice 


NOTICE is hereby given that a divides! 
of one and one-half (114%) per et 
together with a bonus of one (1%) # 
cent. have been declared on the comme 
shares of this company for the quar? 
ending July 31st, payable on Thursds} 
August Ist, to shareholders of record # 
close of business 20th instant. 
By order of the board. 
A. E. GAGNON, 
Secretary- 


Montreal, July 15th, 1918. 


Dominion Bridge 
Company, Limite! 
Dividend Notice 


A QUARTERLY dividend of t¥ ¥ 
cent. (being at the rate of eight Pf 
cent. per annum) has been declared, 
able August 15th, 1918, to share 

of record at the close of busines 
July 31st, 1918. 


By order of the board. 
R. MONTAGUE DAVY, 
Secretary: 
Montreal, July 17th, 1918. 
—— 
The amount of paper money — 
by the Bolshevik government and 
in cireulation aggregates $20,000 
000 face value. 


of the Nova Scotia Steel a1 


tunity of seeing Sault Ste. Marie, Po, © 


July 20. 
——<— 


\NADIAN 
NOW HEADS 
SCOTIA ST 


eneral Manager of 


ion Steel Corp. S 
F. H. Crockar 


NO AMALGAMA 


Failure of Merger Sch 
Possibly Have Had 
thing to do Wit 
Change of Hez 


— 


Announcement is made 


Pthat D. H. MeDougall, wh 
time has been general man 
‘Dominion Steel Corporatic 
P cepted the position of presi 
onmer company. He -suce 
'Crockard, who about a yea 
from the States to head 
'Scotia company. 
' Mr. Crockard is report 
fF been in receipt of a sala 
as high as $100,000 per an 
dition to bonuses on produg 
plant. He is also underst¢ 
been quite in sympathy v 
‘terests that were workir 
> amalgamation of the busi 
Nova Scotia Steel and th 
Steel Corporation. The e: 
puying of Dominion 
American market some we 
to the belief that the de 
pected.to reach consumma 
quarters. 
May be Other Ca 
The first intimation 14 
was absolutely off for z 
contained in the cok 
FINANCIAL POST in : 
with a prominent Scotia ¢ 
withdrawal of Mr. Crocsa 
| Scotia company may be 
of the failure of the mer 
tions, but there may be ot 
Mr. McDougall, wno is 
Scotia company is essenti 
dian product. He knows 
land ore, mining conditid 
problems. He knows th 
under which the men w 
has had to work under 
conditions himself. Not 
he has shown that he ha 
veloped human side to his 
has been signal'y successf 
with the various labor d 


sto 


have come about in recent 5 
McDougall’s Career 
Mr. McDougall was appoi 


sistant general manager 
minion Coal Company in, 
first achievement was th 
of the strike then in p 
year later he succeeded i 
protracted stoppage 
Springhill Mines. 
During the term of Mr. 
management of the Do 
Company at Glace Bay, 
programme of expansion 
out. New coal mines we 
and equipped with the 1 
machine®y, -central pov 
conceived and installed ¢ 
|. -liary operations co-ordit 
* ing in an increase of t 
coal from three and a } 
million tons annually. 
As a result of the ext 
have been carried out u 
~ Dougall’s direction at S 
include two new batterid 
latest type of by-produ 
.and a modern blast fur 
pected that within a fe 
just so soon as the new « 
produce coke, that the 
ingot steei will rise to <z 
tons per month, and t¥ 
much higher records in 
tion will be made befor 
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NEW ORDERS-IN- 
Export and Import Lice 
For Many Commodit 
serve Ship Space 
OTTAWAThe Min 
nance has recommende 
of two further and ve 
orders-in-couneil by t 
Government enabling 
operation between Cana 
United States and othe 
gard to freeing tonna; 
The orders affect impo 
of a considerable ist; 
commodities. _ These lis 
ties can be exported or 
under license from th 
Board. Because it is n 
hamper import and exy 
tween Canada and the 
as condutted principall 
proval is given for th 
export between Canada 
without a license of a 
commodities, “The obje 
order is to prevent eva 
port through Canada 4 
States regulations to co 
tion and impoftation w 
saving tonnage, It is n 
put any restrictions on 
of commodities by rail 
ada and the States exce 
existing regulations a 
previous s-in-co 
which stand ¢ fective b 
new ones, 
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Established 1870 
504 Royal Bank Bidg., 
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Toronto 


The Great Lakes 


From Detroit and Sarnia to Duluy 
ja the Northern Navigation Com. 


1y—Grand Trunk Route—is one of 
finest fresh water trips jn the 
world, The palatial steamers of thig 
ne leave Sarnia 4.45 p.m, ey, 
onday, Wednesday, and Saturd 
ccupying one week in making the 
ound trip of over 1,600 miles. 
vats of this company are the largest 
ssenger boats on the Great Lakes; 
ey are magnificently equipped, ang 
service afforded is unsurpassed, 
his trip gives the tourist the oppor. 
nity of seeing Sault Ste. Marie, Porn 
rthur, Fort William and Duluth, at 
hich places personally conducted 
ight-seeing side trips are made, ajl 
f which is covered in the cruise 
cket. Also a delightful way to reach 
festern Canada. Ask any agent of 
ge Grand Trunk for illustrated folder 
ving full particulars, or call on of 
rite to 4 


. E. HORNING, D. P. A, 


Toronto, Ont. 


DIVIDEND NOTICES 


he Merchants Bank § 


of Canada 


QUARTERLY 
NOTICE 


DIVIDEND. 


hereby given that a di 

“* of two and one-half per cent. for 
current quarter, being at the rate of 
per cent. per annum, upon the Paid-up © 
Stock of this Institution, has been 

and will be payable at its Banking 

n this city and at its Branches, on 
fter the Ist day of August next to § 
polders of record. at the close of business 
he 15th day of July. ‘ 


is 


By of the 


order 


Board. 


D. C. MACAROW, 


Genera] Manager, 
fontreal, 26th June, 1918. 


Phe St. Lawrence Flour 
Mills Co., Limited 


Dividend Notice “” 


TOTICE is hereby given that a divide 

of one and three-quarters (1%%) has 
pen declared on the cumulative prefe 
ares of this company for, the quartet 
ting July 31st, payable on Tha : 
srust Ist, to shareholders of record 
se of business 20th - instant. ‘ 
By order of the Board. “s 

A. E. GAGNON, 
Secretary. 

Montreal, July 15th, 1918. 


he St. Lawrence Flour ) 
Mills Co., Limited j 


Dividend Notice 


OTICE is hereby given that a dividen¢ 
of one and one-half (14%) per cent 
PAther with a bonus of one (1%) per 

have been declared on the common 

ares of this company for the quartet 

ing July 31st, payable on Thursday: 

ust Ist, to shareholders of record at 
of business 20th instant. 

3y order of the board. 
“A. E. GAGNON, 
: Secretary. 


lontreal, July 15th, 1918. 


se 


)ominion Bridge 


ompany, Limited §. 


Dividend Notice 


QUARTERLY dividend of two Pe] 
cent. (being at the rate of eight pet 7 
t. per annum) has been declared, | ; 
e August 15th, 1918, to shareholders 
record at the close of business | 
y Sist, 1918. e 


By order of the board. 


R. MONTAGUE DAVY, 

: Secretary: 

ontreal, July 17th,, 1918. 
mete 


he amount of paper money issued 
the Bolshevik government and now 
irculation aggregates $20,000,000 


face value. 


ay, 


“WOW HEADS NOVA 
SCOTIA STEEL CO. 


General Manager of Domin- 
ion Steel Corp. Succeeds 
F. H. Crockard 


NO AMALGAMATION 


‘failure of Merger Scheme May 
Possibly Have Had Some- 
thing to do With the 
Change of Head 


y 20, 1918 


Announcement is made by officials 
of the Nova Scotia Steel and Coal Co. 
that D. H. McDougall, who for some 
time has been general manager of the 
Dominion Steel Corporation, has ac- 
cepted the position of president of the 
former company. He succeeds F. H. 
Crockard, who about a year ago came 
from the States to head the Nova 


| Scotia company. 


Mr. Crockard is reported to have 
been in receipt of a salary running 
as high as $100,000 per annum in ad- 
dition to bonuses on production ai the 
plant, He is also understood to have 
‘heen quite in sympathy with the in- 
terests that were working for an 
amalgamation of the business of the 
Nova Scotia Steel and the Doniinion 
Steel Corporation. The extgnt ot the 
buying of Dominion stock in the 
American market some weeks ago led 
to the belief that the deal was ex- 
pected to reach consummation in those 
quarters. 

May be Other Causes 

The first intimation that the deal 
was absolutely off for a merger was 
contained in the columns of THE 
FINANCIAL POST in an interview 
with a prominent Scotia official. The 
withdrawal of Mr. Crockard from tke 
‘Scotia company may be the outcome 
of the failure of the merger negotia- 
tions, but there may be other causes. 

Mr. McDougall, wno is to head the 
Scotia company is essentially a Cana- 
dian product. He knows Newfound- 
land ore, mining conditions, milling 
problems. He knows the conditions 
under which the men work, for he 
has had to work under these same 
conditions himself. Not only so, but 
he has shown that he has a well de- 
veloped human side to his nature, and 
has been signally successful in dealing 
with the various labor disputes that 
have come about in recent years. 

McDougall’s Career 

Mr. McDougall was appointed as- 
sistant general manager of the Do- 
minion Coal Company in 1909, and his 
first achievement was the settlement 
of the strike then in progress. <A 
year later he succeeded in ending the 
protracted stoppage of work av 
Springhill Mines. 

During the term of Mr. McDougall’s 
management of the Dominion Coal 
Company at Glace Bay, an extensive 
programme of expansion ‘was carried 
out. New coal mines were opened up 
and equipped with the most modern 
‘machine®y, -central power stations 
conceived and installed and all auxil- 
‘liary operations co-ordinated, reshlt- 
ing in an increase of the output of 
coal from three and a half te five 
million tons annually. 

As a result of the extensions which 
have been carried out undey Mr. Mc- 
Dougall’s direction at Sydney, which 
include two new batteries of the very 
latest type of by-product coke ovens, 
,and a modern blast furnace, it is ex- 
pected that within a few months, or 
just so soon as the new ovens begin to 
produce coke, that the production of 
ingot steel will rise to at least 35,000 
tons per month, and that new and 
much higher records in steel produc- 
- tion will be made before long. 


NEW ORDERS-IN-COUNCIL 


Export and Import Licenses Required 
For Many Commodities to Con- 
serve Ship Space Chiefly 

OTTAWA.—The Minister of Fi- 
nance has recommended the passing 
of two further and very important 
orders-in-council by the Dominion 
Government enabling greater co- 
operation between Canada and _ the 
United States and other allies in re- 
gard to freeing tonnage for troops. 
The orders affect import and export 
of a considerable list; of important 
commodities. These listed commodi- 
ties can be exported or imported oniy 
Under license from the War Trade 
Board. Because it is not intended to 
hamper import and export trade be- 
tween Canada And the United States 
4s conducted principally by rail ap- 
Proval is given for the import and 
export between Canada and the States 
Without a license of a certain list of 
commodities, The object of the new 
order is to prevent evasion by trans- 
Port through Canada of the United 
States regulations to contro) exporta- 
“on and importation with a view to 
Saving tonnage. It is not intended to 
Put any restrictions on the movement 
of commodities by rail between Can- 
ada and the States except in so far as 
€xisting regulations apply through 
previous orders-in-council,: all of 


which stand effective besides the two 
QeW ones. 


’ 


Capital Net 
ik Earnings 
1917 


Profit 
and Loss 


Fond 


1370 7 


17 58 
17 75 
19 95 
#4 13 
16 92 
11 15 
17 66 
a5 38 
15 48 
20 88 
19 92 
15 40 
18 02 
19 08 
15 38 
16 0S 


38 


oanrwoew 
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I 

= 


§ 


12 
9 


12 

7 
10 
11 


aBraan s 


33385 
S388 


14 
12 
12 
13 

6 
ll 


228 
38233 
s3353 


3 
s 


5 
§,000,000 400. 106.624 1526 8+1 


erve 
Bonds and ‘unds 


Debentures Profit and 


Out- 
standing 
Preferred 


27.450 000' 10,000,200 
106,289,100 aeacrecceoi ee 
eeeeseesers 10,000,000 
12.000,000 -..-........ 
12,500,000 -.. st 
260,000,000 $0.681.921 234.684.062 221,819,770 
38,974,000 7,871.472 
3,410.000 753,332 
3 711,000 1,667,644 


16,381 333 
77 .£25,200 
32,608.000 
14,075,000 
‘3,975,667 


10,797,000 

3.184 633 
20.263.000 
10,880,000 


12,603,400 
3.343 600 ... ...... : 
9,000.000 4,465,500 2,428,908 


94,415 


6,257,025 
8,272,009 
4..292,068 


271.975 
572,614 
1,913,344 


1,275,000 
12 440 761 


778,877 
2 444 279 


1,000,000 
7,895.200 ... 


5,000,000 


5,539,602 


ye ee . 
4,750,000 


1,927,054 


"440,377 
1,663,571 


4,154,124 


5.096,500 


oeee 


Dividends 


lk 
10+2 10+2 
8 8 


Coane ee ie men ee ee 
THE FINANCIAL POST OF CANADA 


Last Dividend 


Date 
1915 1916 1917 1918 


Sth Apr. 


1 
12 
9 
12 
s 
10 


il 
1042 
8 


12 
9 
12 
5 
10 


1 


1 ll 
8t1 Bti 


TRANSPOR 


1916 


3% 1 


7 8 
1042 10+2 1042 Ist June 9, 2%+1 
12 12 2 2nd July 


lst June 
lst Iyne 
lst May 
Ist June 
lst May 
2nd July 
Ist June 
Ist May 
2nd July 
1st June 
Ist June 
lst May 
Sth May 
Ist June ° 
ist June 


Ist June 
Ist July 


6th May 
Ist July 
Ist June 
lst July 


zw 
» 
oe 
e 


s. 4 
a. 3 


qa. 3 


qa. 2 
q.3 
a.l 
q.2 


a. 
2% 


eeee 
OO RAT 


Rw ew 
KK 


CANADIAN STOCK 


Yield 
to July 11 


BANKS 


British North America 

Commerce Y 

Dominion...... ub iageveconect ne dudes 
Hamilton ..... hocvaar panaece baad pane 


3 
5.94 
6.38 
6.42 
6.48 
Home Bank ......- 
‘ Montreal ....+. 
Nationale 


AAANAAAA HR AD 
SRBSASLSRERSS 


Barcelona, T. L. and P 
11.76 Brazilian Traction L. and P 

Brazilian Traction, Pref... - 

Canada Steamships Lines, nowy 


Canadian Pacific Railway 
Detroit United 
Duluth Saperior Traction Co., Com.. 


a She Supeawae eae wiente Illinois Traction, C 


Ist July 


15th June 


Ist Oct. 
lst Apr. 


15th Jan.’12 


Ist July 
Ist July 
[st Jan.’16 


15th July 
1st July 


15th May 


1% 7. 
1 
. 34°. 
.2 
oe 
ne 


Illinois Traction, Preferred 

Mexico Tramways Co........-seeeeee cone 
Minn., St. P. and S.S.M., com 

Montreal Tramways .....- coapeahaes’ 220 
Northern Ohio Traction 

Porto Rico Railways Cq.. — 


re 
Quebec Railway L., Heat & P, Co.... 
Toronto Railway....-..- eesee 

Twin City, common 

Wintripeg Electric 


Quotations of listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing °" 
July 29,in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the 


more active. 


Range 


1915 


145 


140 


7% 
4 


59 


9% 
93 


186% 180 


Range 
1916 | 


112 
203 
220 
197 


110 
204 
145 
* 180 


150 
182 
219 
134 
254 


202 
210 


211% 
ptees 


140°. 132 


wy 
62% 43 


953% 89% 
195 +o 18244 163% 167% 


128% 69 
37 


30 
45 
lll 
101 
110 


246% 


(Reserve Funds, Profit and Loss, include all Reserves except ‘‘Depreciation.’’) 


Range 
‘917 


112 


188 
21244 202 


192 
145 
2005 


112 


ecticcieatiecadsinshntdn dit teh oeksticsibdapeaats 1918 to July 11 
High Low High Low High Low Hiah Date 


Feb. 28 


185% May 9 


202 


Jan, 23 


188 Apr, 30 


140 


July 18 


- Low Date Ask Bid Ask 


199 jan.? 
184 Feb. 6 


Jan, 28 . 
186 Apr. 12 185 


Jan. 2 


© eesesees pee + eeeceresecesves wee 


179% Mar, 13 
210 

4 
248 


215 


isa 
142 


3 
47% 


45% 
93% 


128 


"208 


Jan. 4 


20044 May 21 
187 Feb, 13 


3S * 351 


Apr. 22 


TATION—RAILWAYS, NAVIGATION AND STREET CAR 


9% Apr. 28 


Jan. 31 


4336 Jan, 28 
78% Feb, 5 
150% July 20 


22% May 16 


63 


Feb. 5 


65% Jan. 28° 


48 


Jan. 25 


TELEGRAPH, LIGHT AND POWER UTILITIES 


132% Feb. 2 


ist July 


Ist July 


qa. 1 


q.2 6.15 
a. 234 6.89 


a. 1 


30h Dec.’13th.q.1 


Ist July '14.q. 1% 21.29 


2ist May 


16th July 


7th May “ 
Ist July 
Ist July 


[st July 


16th May 
2nd June 'l¢ s. 2 


15th July q. 


15th May 


6 


4th July 


4th July 
1Sth July 


1% 


8.2 
1+ 


a. 1% 9.09 
a. 1% 8.23 
2nd Jan. '17, 


2 
a. i% 


q. 1% 9.83 


a. 1% 


‘i 
a. 138 


qa. 1% 
8.3 


10+9 15th May q. 


% 7 


iSth May qa. 


Apr. 
Ist July 


1% 
qa. 1% 
a. 1% 


- 15th Oct, '14¢ 


315,978 ..... 


55,527 


1,623,274 
608,415 
2,290,600 
7,000,000 
14,078,533 ...... 
6,300,500 


3,697,500 1,193,534 


238.038 


Ist July 
[st July 
Ist Apr. 


isth July 


7 
8+12 15th May q. 2% 8.13 


ast Oct. 
Ist July 


Ist Apr. '14¢ 
Ist July 
Ist July 
Ist Apr. 
lst Feb. 
Ist July 


15th July 


a. 1% 
$.-3% 


a. 
1% 
a. 1% 


Pohaknsa Covcluobataeeesew hes ch Oils see 2nd July 14-9, 189% 


261,000 886,226 


5 660,575 
40,000,000 ......+5++ : 
2,100 000 ..- 


900,000 989,135 


706,090 927,446 


‘1,402,332 
825,249 2.21 426 


#6 OO OOOF oe seweeeees 


292,298 


123,076 
65,174 


644,955 

2.172.492 

6.185 726 3,055,551 
1,338,870 


ete weee aednee . 


8,750,000 ..... 


1,546,500 
475,000 


273,020 .. 


Ist July 
Ist July 


Ist June 
Ist June 
2nd July 


18th July 


1Sth June 


15th June 


1st Nov.’13 ‘g. 1}4 15.00 


let May 


15th Jan. 
15th July 
15th July 


s+4 
7 


2nd July 
ist June 


qa. 1 
qa. 1 


a. 1% 
a. 2% 


30th June 13 
10th July q.2%+19.8 


a. 1% 
q. 1 
qa. 1% 


a. 1% 


1sth Feb. a. 


7 


Ist Jan. 
lst July * 


25th Mar. 


8+3 15th Mayq.l 


4+1 
6 


lst May 


... + 1SthMay 
iy 34e+1 29th June 


7 
6 


lst Apr. 
Ist Jan. 
Ist Nov. 
lst May 


30th June 


15th Puly’13 a. 13% 14.0 


7 
697,275 seeese « 


j — a | 
| Pre 
Common | Stock or | Reserve 
Stock | debentures | and Con- 
out- | Out- tingent 
sanding | standing | P, & L. 
| ‘and Int. 


dends | 


Date 


1917 | 


———— 


9 
/10 
‘10 


| 2nd July 
| let July 
| 2nd July 
| 2ad July 
} Ist July 
| lst july 

2ad July 


an 


1,€91, 062 

3,085,518 

781,348 

2,879,717) 808,018 
1,830.660| . 369.893 
726,906 

7.371,097| 1,596.314 
3,983 186; 1,903,593 
638 931| 245,375 

32,322,068| 1,848,557 
1,910 $06/ $95,010 
1,841,631) 1,036.147 
7,487,861; 986,531 
ca. vvenes) 66940 


~ 
SOoCetoenoee 


2ed July 
ist July 


me 


2nd July 
Ist ‘uly 
2nd July 
ist July 
let July 
lst July 
Ist July 
ist July 


- 
a? 


10 
10 


10 000 10 


NOTE—e—means semi-annually; q—quarteriy ; 
paid February ist, Gentember 25th, 1913° Veb. 


* 


mt arenaninanres 
| Divi-| Last Dividend | 


2nd fuly 


2 
Ist July aik+%. 
18th Mar: 


Ist July 
Jet July, 
Ist July 
Ist July 


lst May q 


lst May a. 


_ 


a. 


léth Sept. °16 1 


og 
= 0 
x 


a. iy 
qa. 1 

Q 1% 
a. 1% 


a. 1% 
a.2 

qa. 1% 
a. 1% 
a. 1% 


- 
1% 


q. 1 


6.15 


Ist Noy. '13 s, 336 4.73 
Ist July 
10th July 


7 05 
a. 1% 6.30 


Bell Telephone 
Consumers Gas 


159 
; 188, 


140 
176 


152 
176 


140 
160 


150 129 
165% 147 


148 


Calgary Power ....-..sceccee sees nes teneee seaeee THOHOe Beeeee Bettas weaeselee 


Civic Investment and Industrial.... 
Mackay, common 

preterred 46 
pref..c seude 
Ottawa, Light, Heat and Power Co... 123 
Shawinigan Water and Power Co..... 13934 


INDUSTRIALS AN 


Abitibi Pr, and Paper .. 

-» American Cyanamid 
Ames Holden McCready Co., ' 
: pref.... 


11.11 British Col. Fish, com 
7.40 Brompton Pulp and Paper, com..... 
F.N. Burt Company, com 
pref 
Canada Bread, com 
pref 


8.43 evesieeds 
Canada Cement, com...... oath es akan 
te Cu T Found | 
12 12 Canadian Car and Foyndry, com 
8.97 wITTPae » pref..... 
9.09 Canadian Converters......-. baviastes 


7.77. »- Canadian Cottons; Limited, pref .-.. 
Canadian Fairbanks-Morse, pref. ... 
Canadian Foundries & Forgings, co 
pref 


seeee 


10.17 
8.13 


7-21 
7.92 
7.00 


Canadian Locomotive Co., com.. 
re 


é pret 
Can. Consolidated Rubber, = 
pref..«++- 
Canadian General Electric, com...... 
pret..<... 
Carriage Factories, Limited, —_ ke 
pref-.--, 
City Dairy, com .- sss eee vee ore 
pref. ..ccece atepeqvessies 
Dominion Bridge Co........+ dvesegs 
-.+.+» Dominion Canners, com -----++0+++ 
10.00 pret 
8.19 
Dominion Coal, pref ---. 
Dominion Textile, COM, +++ 
pref 
Goodyins, Limited, com.....+--+++ 
‘pref 


-00 Goulds Manufacturing Co., com 
pre 


International Petroleum ... ... «+++ 

Lake Superior Corporation 

Lake ot Woods Milling Co., com..-- 
7 ; is - pref... 4 
6. 


Laurentide Co 

-»+> A, Macdonald Co, com, ..-.) «sseees 

Maple Leaf Mil}ing, COM -ees..cee oe 
ii) f 


pre 
Montreal Cottons, Lid., 9 ceceres 
Monarca Knitting Co., com ..- 
pref 
COM .«+- 
pref 
Nova Scotia Steel, com 
ia) a) “ 
pref, 
Ogilvie Flour, com, 


7.44 
7.27 
7 00 


9 09 
National Steel Car, 


Ont. Steel Products, com 
- pref 
Pacific-Burt Co., com.. 
cry eo 
pref 
Paton Manufacturing Co. 
Penmans, Limited, com 
é ~ pret 
ls Price Bros---- 
Riordan Pulp and Paper, COM.-++++... «++ 
‘ rr . pref 
Wilfiam A, Rogers, Ltd., com 
o isos pease 


: Beeeoys 
2XSKsua 


~“ 
_—N 


7. 
9.2 


Russell Motor Car, com 
8.64 - : 


Pret... .ccoee opeee 
Sawyer-Massey Co,, com 
“pref 
‘ Sherwin-Williams, com 
: pref 
Shredded Whgyt, —. eovesevce a2 
Woods Manufacturing Co.,Ltd. com. 


7.07 
7.27 
5.74 
10.00 
8.13 


102 


Spanish River Pulp Mills, com----,. 
pref.....+ oepeece 

Steel Co, of Canada, com 

f 


9.37 
7.44 


mae ces shee: 
Standard Chemtnal, pfd 
9.72 ; 


2nd Jan. s. 3+2 8.82 


LOAN AND TRUST 


Per 
cent, 


Canada Permarent 
Central Canada.--.... °° 


Range for 
year 1916 


Col. Investment, pref... .. 
Dominion Savings 


Great 


West Per 


Hamilton Provident....-- 


S. 


a. 2% 
a. 2% 
q.2 
s.3 
a 2% 
q.2 
q.2 
«2 
a.2 


I—interim ; 


Toronto Gen. Trusts 
Toronto Mortgage Co 


Union Trast.......- Kon Ghbn 
Canada Life Assurance...’ -- 


London and Can. Loan.. 
London Loan and Sar -- 
Montreal L. & Mtg. Co 


and Wes; + 


L—Preft 
let and Diev. 1Tth, 198i and 


65 
46 


120 
110 


9% 
129 
120 
160 


Lyall Construction Co., com...... .++ ++ «+ «ee 


7 


30% 122 
88 


Stock 
Out- 
standing 


69% 6444 90 


15 15 


95% 92 
137 126% 


D MISCELLA 


" 35 
8044 


tanas ceoee 15.30 11.601 


"129 116 
217% 176 
93 25 
19% 10 

100 


108 93 
63 


139 
30 
134 
99 


68 59 


13044 107 


58% 
30° 
23% 
61 
56 
59 
82 
93% 
20 
86 
69% 
‘ 95% 
4 


48 
19 
12 


24 
130 
116 


120 
116 
182 
53 
8 


90 
91% 
49 


99 

30 

80 

5 

17 

66 

105 

137 

107 

18 

74 

28 

79 

124 

73% 64 
86 
134 
127 
95 
_80 
92 
92 


100 
140% 102% 


120 
65 
101 


95 
33 
84 


Bonds, | 
Common | Preferred Reserve 


Stock or 
D’b’ntures 
Out- 
strnding 


97 


and Coh- 
tingent 





47 


67% 80 
70% 79. Feb. 25 


128 


179% May 2 


kiwis) ee 
205% 200% 

184% Jan. § 

137 jan. 2 


Week ending 
July 18 


Bid High Low Close Sales 


202 


a erases 6 eee 
187 


208 
200% 200% 


150% 150 


8% Jan. 17 
Jan. 2 


39 May 15 
7234 Jan. 2 
137% Jan. 5 


il 


9% 
39% 


34% 


934 


10% | 
39 34% 


‘3 


$8 Jan. 3 


Jan. 7 


Jan. 5 i444 Mar, 21 


“Apr. 16 


65% Apr. 26 


85 


Mexican Light and Power Co,, COM... «+ ++++ e+. see setees sere Sa Kee ncdde ccs. 9onpenSesceeSOde neons “wees sdoees tne ; 


“Jnly 8 


116% Feb. 4 


NEOUS. 


48 


68% Jan.4 


“75%. 77 
81% 76% 


ae 


72% Jan, 3 


82 
56> Jan. 28° 


65 


69 
105 


Jan. 1¢ 
Jan. 23 


Se 


Apr 2 


35% Mar. 18 
24% June 2l 


64 
50 
56 
67 
86 


20% 
83% 


62 
92 
33 
79 
45 
64 


40 


_ 80 
10% 
36 
76% 


103 
475 


5 00 
10% .... 
136 
110 
167% 
. 78% 
16% 
107% 
98 
5534 
100 


June 14 
Apr..6 
June 18 
May 8 
Feb, 2 
May 17 
Apr. 2¢ 
June 26 
July 2 
july 6 
June, 10 
June 19 


2 ; 
9.52 Canadian Cottons, Limited com...., 
ER 


May 13 


May 18 
May 3 
Mar. 
Feb. 26 
Mar. 1 


July 8 

Feb. 16 
Apr 3 
June 24 
May 7 
Mar. 8 

June 14 

Mar. 1 
June 18 
Mar, 19 
Feb. 20 
Mar. 6 

Mar. 12 
Mar, 12 
Feb. 5 

June 27 
May '3 


*1l May 13 


77% 


124 


78% Mar. 

83 
120 

- 123 


Feb. 4 
t 


Mar. 4 
June 28 


May 14 
Feb. 8 
May 6 
Jan. 22 


70% June 6 


"Feb, 20 


16% May 3 
53% May 3 
67% June 19 


94 


Divi- 


dends 


1916 


44 June 19 


\ 


Date 


| Ist Apr. 
| Ist Apr, 
| 13th Mar. 
3ist, Mar. 


1st Apr. 


|1Sth Feb. 
2nd Jan. 
15th Feb. 





*|xothJuiy'i5 @.2% 


iSth Mar, 
Ist Apr. 





16 


Last Dividend 


ist Mar,’128.2 
ist Mar,’12 5.3% 
lst Mar, 14 1 


91 
33% 
834 


18% Jan. 2 
49% Jan. 3 
43. Mar, 20. 
48% Jan. 4 


rt 
58° 
83 


£6 vccvee 


1300 Feb,1 13.65 13.10 }.. 


9% uly 


34% 

42 

76 
150 


o% 
34 
41 “i 
76 
150 


‘40% 
75 
14% 


264 128 
34 144% 


111% 110% 1 


59% 619 
94 


61% 


'135ba 135 


100 June 25 

152 Jan. 3 

62 Jan. 2 

13% Jan. 4 

91 Jan,18 

91% Jan. 7 

50 May 7 

99% Jan: 2) 

39 Feb. 12 

76 Jan. 

6% Jan.° 

20 Jan. 4 29 
63% Mar. 20 94% 
100 ~fan.2S .... 
140 Jan. 17 150 
100 = Jan. 30 


224% Jaa, 22 


‘65. soJan. 2. 71 
81% Jan. 8 . 


eeeers 


117% Feb. 1 
92% Feb. 20 


Feb. l 
Jan. 15 
Jan. 18 


53 65% 64% 


94 934 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


| Range for 
191 
| muscettangous | _** 1! 


oes COMPANIES 


| 
i 


Canadian N. Prairie Lands} 

Canadian Salt | 15 | 

| Can North-West Land. | 
Confederation Life A | 
Crows Nest Pass Coal.. } 
Dominion Telegraph 
Electrical Dev., pref sree 
Imperial Life Assur 
Intercolonial Coal .... 
Intercolonial Coal, pref 
Intern. Coal and Coke.-- 
Kaministiquia Power...-.- } 
Londoa Street see- | . 
Montreal Telegraph...-. | 14 
Nia., St. Kath. and Tor..|-: | 
Trinidad Electric 1 

Q@. 2.) W, Can. Flour Mills 

a. 1%} West Ind‘a Electric...---|-- seeeleces 


a. 1% 
s. 3 
q. 2 


| 
heme bad, High | Low 


100 
2 


166 
77 
13% 13% 
i0i 10234 


93% 


ectneiiaiesnttiapcatniecncileie 
} Range for 

Year | 

1916 | 

} 

| 


| Ask |Bid 


} 


| 119% 
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The Bank of Toronto 


Dividend No. 148 


Notice is hereby given that a Dividend of Two and 
Three-quarters Per Cent. for the current. quarter, being 
at the rate of Eleven Per Cent. per annum upon the 
Paid-up Capital Stock of the Bank has this day been. 
declared, and that the same will be payable at the 
Bank and its branches on and after the Third day of 
September next, to Shareholders of record at the close 
of business on the Fourteenth day of. August next. 

By order of the Board. 


THOS. F. HOW, 


General Manager. 
The Bank of Toronto, Toronto. 


e July 17th, 1918. 


Estates, Agencies, Trusts 


receive the attention of our officers and staff, specially 
qualified by. knowledge and experience for this purpose. 
Assets are carefully looked after and realized so as to 
ae the best results. Records are systematically 

ept, statements promptly rendered and money distri- 
buted without unnecessary delay. Write or call for 
information. 


Union Trust Company. 


LIMITED 
HEAD OFFICE: 
Corner Bay and Richmond Streets, Toronto 


Winnipeg London, Eng. Regina 61 


The most important document a person of large or small means is called ©? 
to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for booklet : ‘‘Make Your Will."' 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


$1,171,700.00 
860,225.00 


The Imperial Canadian Trust Co. 


PXECUTOR, ADMINISTRATOR, ASSIGNER, TRUSTER, ETC. 


eet aR . 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA 


Mercantile Trust Company 
of Canada 


LIMITED 


‘Hamilton, - - - Canada 


Acts a Executor, Administrator and Trustee, Administers Real 
state. 


We have special facilities for handling property in the Niagara 


Penincula. 
Cyrus A. Birge, President _—S. C. Macdonald, Manager 


In Appointing Your Executor— 


Let us suggest that you write or ask for YOUR copy of our recently. 
published brochure on WILLS. It will interest you and give you conclusive 


reasons also for the appointment of a corporate instead of an individual 
Executor and Trustee. 


Ask at the same time for YOUR copy of farm land listings. These are 
assets arising out of estates in process of being wound up and where it is 
_Necessary to realize. Prices and terms moderate. 


THE STANDARD TRUSTS COMPANY 


Standard Trusts Bldg., 346 Main Street WINNIPEG 


A Guaranteed Investment 


Protected by such security as first mortgage on improved property, 
and further guaranteed by the Capital and Reserve of this Corporation, 
our Guaranteed Investment, paying a good rate of interest, should 
be most attractive to investors. Interview or correspondence solicited. 


Full Particulars and Booklet Mailed on Request. 


TORONTO GENERAL TRUSTS 


ESTABLISHED CORPORATION HEAD OFFICE 


BRANCHES: OTTAWA, WINNIPEG, SASKATOON, VANCOUVER 


INVEST YOUR SAVINGS 


Ina5'.% DEBENTURE of 
The Great West Permanent Loan Go. 
SECURITY 


2Jo 
TEREST 
RETURN 


Peid-up Capital 
Reserves 
Assets 


i HEAD OFFICE, WINNIPEG 
‘CHES: Toronto, Regina, Ca , Edmon 
Vancouver, Victoria, ‘Edinburgh Scotland. a 


eat 


‘THE FINANCIAL POST OF CANADA 


BANK CLEARINGS 
ARE 4 P.C. AHEAD 
OF LAST YEAR 


But There is Still a Falling 
Off in the 
-* . West 


SIX CITIES ARE LOWER 


Halifax Shows the Largest Per- 
centage Gain of 56:5%— 
Toronto Gains 8.8%, and 
Montreal 7.3% 


Bank clearings from the various 
points throughout the Dominion for 
the week ending July-18 show a gain 
over the figures for the correspond- 
ing’ period last year of $10,966,154, 
the figures this year being $250,036,- 
478 against $239,070,324 last year. In 


the East the gain is $15,374,548 while 
in the West there is a decline of 
$4,408,394 or 6.9 per cent. Out of a 
total of twenty-four: cities six show 
a falling off. The largest percentage 
gain is shown by Halifax, the clear- 
ings for the week being $4,685,274, a 
gain of 56.5 per cent. Montreal clear- 
ings for the week amount to $93,- 
087,198, an increase of $6,399,706, and 
Toronto with clearings at $68,499,433 
shows an increase of $5,576,915 or 8.8 
per cent. Following are comparative 
figures for the week: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 

July 18, 1918 Change 
$ 93,087,198 +¢ 6,399,706 
$8,499,483+ 5,576,915 
6,451,604 + 494,337 
5,389,782+ ' 740,683 
4,895,478 + 170,333 
4,685,274-+ 1,689,432 
2,360,107— ~ 49,512 
2,214,745 + 98,547 
959,577 + 94,322 
806,209 + 133,705 
724,494 + 10,320 
585,889 + 15,760 


& 


Montreal 


ay 


Hamilton 
Quebec 


~ 


o 


Brantford 
Peterboro 


Sherbrooke ... 
Kitchener 


ie 
were CON GS GW OO 
* 


We Doc Oman © & Mw 


. -$190,659,790 + $15,374,548 


Western Cities 
July 18, 1918 Change ~- 
$ 30,813,748—$ 6,910,677 


11,225,7384+ 2,535,593 
4,824,660-— 866,065 
2,988,026 + $27,235 
2,303,638+ 716,398 
2,956,293— 227,851 
1,207,367 + 89,031 

620,834— 70,131 
598,664 + 72,356 


946,543 + 57,931 


433,809+ 67,494 
357,372— 199,708 


Total, East 


oo 
~) 


Se 


~ 
CO m& Clr OF OOO Oe OO 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria 

Regina 

Moose Jaw .... 
Ft. William 
Brandon 


Lethbridge .... 


N. Westminster 
Medicine Hat .. 


or lima > 98 
oc mworan arn — 


Total West ..$ 59,376,.688-—$ 4,408,394 
Grand total . .$250,036,478 + $10,966,154 


|re 
aso 


LS] 
a 


Yr to date. .$6,874,765,477 + $176,799,516 


MONEY 


Call money in New York has been 
persistently steady at six per cent. all 
week. Loans made on all-industrial 
collateral ruled % per cent. higher. 
There has been no change in the mar- 


ket for time accommodations. There is 


absolutely no new money lending for 
the fixed dates. This continued firmness 
has prompted korrowers to bid 6 per 
cent. for loans maturing in the.short 
period of 30 days, as well as the long- 


er dates, and 6 per cent, for loans 


of 60 days and longer on mixed col- 
lateral. A feeling is apparent that in 
spite of the tightness of money the 
peak of the situation has been reached 
and that a somewhat easier condition 
should be witnessed in the money 


market within the next few days. 


With the money market maintain- 
ing its firm position there is little de- 
mand for commercial paper, although 
there are a few calls coming into the 
market from interior institutions. The 


better names are discounting moder- 


ately at 6 per cent. for the four to six 
months’ maturities. In rare cases vePy 
prime paper of short maturity will 
discount at 5% per cent., but most of 
the business doing is negotiated at 
the higher rate. 

Reviewing the monetary history of 
the first six months of 1918 in Great 
Britain, the “London Economist” says 
the period has been notable for the 
separation between the rate for home 
and foreign money. Under this ar- 
rangement a higher rate was given to 
foreigners to induce them to leave 
their balances in England, while ad- 
vantage was taken of the govern- 
ment’s control of home funds by low- 
ering the rates granted for the use of 
them. A special rate for foreign 
money was announced on November 
15, 1917, while on December 27 the 
rate for the three and six months’ 
Treasury bills was reduced from 4% 
to 4 per cent. On January 2, 1915, 
the rate given by the Bank of Enz- 
land to clearing banks was reduced 
from 4 to 8% per cent., and on Feb- 
ruary 14 a further reduction was 
made to 8 percent. This rate has now 
a most important influence on the 
money market since it virtually go- 
verns both the price of short loans and 
the market rate of discount in con- 
junction with the rate at which the 
government offers Treasury bills. 

The reduction in the bank rate was 


IMONEY. BANKINGAND EXCHANGE 


naturally followed by similar move- | now is that the company was insolvent 
ments in the rates given by_the banks | at that time, and that the transfer of 
to their depositors. The rates for/ this property and securities was a pre- 
Treasury bills were brought down, as | ference to the bank. 

stated to 4 per cent. on December 27 The action it-is stated will involve 
and to 3% per cent. in February 4./a number of transactions, but the li- 
The market rate of discount came | quidator will depend largely in the 
down to 4 per cent. at the beginning | action on one particular lot of securi- 
or January and to 3% per cent. On|} ties, involving anywhere from $50,000 
February 4 and has femained since | to $100,000. The securities involved 
that date in the neighborhood of 3+2 | consist largely of debentures. 


er cent. . 
: ‘SETTLEMENT OF THE 
- B.C. ELECTRIC STRIKE 


Point _ De- 
manded by Employees Was 
Granted by Company 


Special to THE FINANCIAL POST. 


EXCHANGE 
There has been very little variation | 
in the market for New York funds} 
this weekse A week ago on Friday, Practically Every 
funds broke from 2% per cent. pre- | 
mium to 1 15-16 per cent. premium, | 
but the weakness was short-lived. On| 
Saturday the market firmed up to} 
21-16 per cent. premium. There was | VANCOUVER.—The B. C. electric 
further evidence of firmness on Mon- | 


: i strike in the cities of Vancouver, 
day when the quotation reached 2% | : 
per cent. For the rest of the week | North | Vancouver, New Westminster 
funds have held fairly steady at from | and Victoria, is a thing of the past, 
2 1-32 to 2 1-16 per cent. The market the men going back to work on Thurs- 
is narrow and dull. There is very) gay of last week after a nine-day rest. 


little buying power, though such funds | ? 
as come out are readily absorbed. During the past two years, the car 


Demand sterling has been practic- | men of the railway have been idle for 
ally unchanged. From Friday of last|a total of seventeen days. The cars 
week to Wednesday of this week the | started running again in Vancouver, 
eopnreen, Wee 41000 to: 4.7088. On | Victoria and the municipality of Point 
Wednesday it eased off to 4.7527 to| , : 
4.7530, while yesterday the figure was; Grey on Thursday morning, but in 
4.7530. | New Westminster the differences with 

France cheques moved within the the city council were not straightened 
narrow limits of 5.71% on Friday of | oy¢ until noon, after which the cars 
last week and 5.71 7-16 yesterday,| were immediately seen on the streets. 
while cables were unchanged at 5.69%.| practically every point demanded by 

Rouble notes, which were quoted | the employees was granted by the 
at 14 at the week end, advanced to' company. Under the new agreement, 
14.20 on Monday, receded to 13.90) the men will receive a maximum wage 
on Wednesday and showed renewed | o¢ 51 cents an hour, an eight-hour day 
strength on Friday at 14.90. {with a ten-hour spread, time and - 

sm ALIEN BA’ | half for overtime, the maximum scale 

A scnse’ tera" Cepeda sean that Sir|to be reached after eighteen months’ 
George Cave, English Home Secretary,| work instead of four years as former- 
yroposed in the House of Commons that! ly. The electricians will receive basic 


the business of enemy-owned banks be : To 
closed up forthwith, and that legisla-|Pay of $6 for eight hours’ work; time 


tion be passed to prevent them from re-/and a half for overtime; $7.50 for fore- 
opening for a period years after the war-| men and the right to re-open negotia- 


Premier Lloyd George said the pro-|,; as & - x 
vositions laid down by Home Secretary | ONS on the giving of thirty days 


Cave should be carried out vigorously, | notice. 
rigorously and with fairness. 





Increased Fares 
| The company on its part is given 
BRANCHES IN BRAZIL | power to increase the fares to six 


The Brazilian Government has just’ cents in the cities of Vancouver, New 


ee wan hon eee Noa waste | Westminster and Victoria, and prob- 


City, to establish additional branches in| ably North Vancouver when the pres- 


the cities of Campos, State of Rio de/ent differences there are adjusted, 
Janeiro, and Victoria, State of Espirito | while in South Vancouver and Point 
Santo. |Grey the rate has been jumpedto 7 
EXEMPT U.S. BANK CLERKS | cents on through tickets to Vancouver. 
Bank clerks in the United States are | In conceding the railway the right to 
to have preferentiaMtreatment under the charge the new fare, the city council 
draft law, the authorities having de- of. New Westminster succeeded in 


cided that they shall be reclassified. Not | . : 
having employed female clerks as sub- | forcing from the company a promise 


stitutes for the males who have enlisted | to reduce lighting charges in that city 
to the extent that the banks in Great| when the rate is reduced in Vancouver 


Britain and Canada have done, the office - 
staffs of the United States “banks have | 0? January 1 next, according to the 


become very much disorganized through | terms of the Shortt report. Similarly 
the enlistments which have taken place.| South Vancouver has. been promised 


| lighting reductions. 
HAMILTON | North Vancouver on the other hand 
: Ewing Buchan, whe died recently 701 is still holding out for the original 
rt isease at fancouver, was ° ‘ 3 
mae years aimee of the Vancouver! five cent fare and has threatened legal 
branch ‘of the Bank of aHmilton. Mr.| action if the cars are not immediately 


Buchan retired from the bank several| set in motion. Ata meeting of the 


years ago and since has been engaged in| eoynejl held on Thursday, the follow- 
winding up the affairs of the defunct / in. resolution was passed: “Be it re- 


Bank of Victoria | solved that this council, if so advised 


ROYAL | by their solicitor, commence an action 


ree Royal) —— of whence ae, | against the said company for breach 
clared its regular quarterly dividend o lof contract if th . x 
3 per cent., payable September 3 to t if the cars are not in opera 


shareholders of record August 15. | tion on the 12th inst. And further 
— ‘that the Dominion Government be 
TORONTO _ | telegraphed to immediately outlining 
The Bank of Toronto has declared its/the situation and requesting that a 
regular quarterly dividend of 2% per | director be appointed to operate the 
cent., being at the rate of 11 per cent. | J 7 
per annum upon the paid-up capital | street car service in North Vancouver 
stock, payable September 8, to share-|on whatever basis he may deem fair, 
holders of record at the close or business | yntil the differences between the com- 


on August 14. ! oak kcad 
Lieut. Arthur Winslow, of Millbrook, | P@2Y and the municipality may be 


who has been discharged from the|@micably settled by arbitration or 
militia as a result of severe injuries in| otherwise as the Government may 
France, has resumed -his duties with! direct,” 


Soo. . . . 
the Bank of Toronto at the Soo During the period of the strike, the 


BANK OF ENGLAND city allowed jitneys to operate freely 


The weekly statement of the Bank of in spite of the fact that they were of- 
England shows the following changes: | ficially ruled off the streets by by-law 
Total reserve, inetensed £ ee aae after June 30. Many private owners 
tian inaceee 530.771 | Placed their cars on the streets which 
Other securities, decreased ... 4,394,000 | added greatly to the fairly good ser- 
Public deposits, decreased .... 181,000| vice rendered. Street talk is inclined 


Other deposits, decreased 5,621,000 | +a : 
Gov't. catnaiive décreased ... 1'601,000 | ©° the opinion that the railway 


The proportion of the bank’s reserve to| brought on the strike as a means to 
liability this week is 17.10 per cent.; last | raise the price of car rides. 
week it was 16.40 per cent. | 


See Canada Now 


Royal Bank Involved in an Interesting| It is safe to say that but a small 
Legal Action percentage of the people of Canada 

The long delayed suit of the Domin- | have ever visited any of the many re- 
ion Trust Company against the Royal) sorts in the “Highlands of Ontario,” 
Bank of Canada has at last been en- | notwithstanding the fact that they are 
tered, the write having been issued in | right at their door, and are unsurpas- 
Vancouver last week. |Sed in America for loveliness and 
This suit is one in which the Do-| variety. Write to any agent of the 
minion Trust Company is asking for a| Grand Trunk Railway System for 
declaration that the sale or transfer} handsomely illustrated literature, de- 
of certain real estate and personal! scriptive of Muskoka Lakes, Lake of 
property and the deposit or pledge of | Bays, Algonquin Park, 30,000 Islands 
all securities of the Dominion Trust | of Georgian Bay, etc. These booklets 
Company with the Royal Bank within| are replete with information, give list 
60 days of the failure of the company, | of hotels, the character of the differ- 
October 27, 1914, are void as against |}ent resorts, where to go for fishing, 
the liquidator and creditors of the | canoeing, camping, or where to find 
company. & choice hotel retreat for a quiet 
These securities, it is alleged, were week or month. Full information from 


turned over to the bank as a pledge 
for certain claims the bank had C. E. HORNING, D.P. A. 
against the company. The contention Toronto, Ont. 


SUIT AGAINST BANK 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


{18 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New | 


York, Chicago and 
Washington. 


ROYAL BANK 
OF SCOTLAND 


Incorperated by Royal Charter 1727 
Paid-up Capital £ 2,000,009 
Rest and Undivided Profits. 914,965 
26,177,865 
Head Office: 
St. Andrew Square, Edinburgh 
Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead 


London Office - 3, Bishopsgate, B.C, 2 
Wm. Wallace, Manager 
Alex. Dick, Deputy-Manager 


GlasgoW Office - Exchange Square 

A. Dennistoun, Agent 
Thomas Lillie, Sub-Agent 
"167 Branches throughout Scotland,” 
Banking business of every de- 
scription transacted. Accounts 
opened and Agency business 
undertaken for Foreign and Col- 
onial -Banks and other financial 
establishments. Drafts, Cireu- 
lar Notes, and Letters of Credit 
issued — available throughout 
the world. Cable transfers are 
also made. Deposits received at 
interest repayable at call or 
at notice. Correspondence in- 
vited. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 


our Debentures an attractive invest: jj 


ment. Terms one to five years. 


The Empire Loan Company. ‘ : 


Winnipeg, Man. 


TheUNION BANK OF AUSTRALIA| 


Established 1837. Incorporated 0 
CAPITAL :— 
AUTHORIZED and ISSUBD 
Paid-up Capital. .£2,000,000 
Reserve Fund £1 
Reserve Lia 
Total Capita] and Reserve 


Head Offioe: 71, CORMHILL, LONDON, £4 


. DIRECTORS. ual 
HENRY P. — ‘Wilma K. Mewnam 
: Hon. 


The as & 

Mills, M.P. i 

Hugh D. Flower, Esq. y C. News 
Charlies A. Galton, Frederic G. Parbury 


aq. 
8. BR, Livingston: 
‘ Learmonth, Esq. al, 
Manager—-ARTHURK ©. WLLLIS, 
t Manager—WILLIAM J. 
has Branches in VICTURIA, } 
‘H WALES, 19 in QUEENS 
J ISTRALIA, 2 ® 
2 J LLIA, 3 in TASMANIA 
in NEW ZEALAND. Drafts upon ther 
Pranches are issued by the Head Office, and 
may be obtained from the Bank's Ageod 
throughout the world, Commercial and Oi 
cular ‘Travelling Credits issued — availabe 
throughout the world. Cable Transfers are slo 
Bills on the Australian States so¢ 
Zealand are purchased or s* 


Keq. 
Sir Westby B. Perm 
K.0.M. 


——— 


ATime-Tried Investment 


This is not only one of the largest 
and strongest but also one of th 
eldest of the Canadian financial inst- 
tutions. It has a record of more than 
sixty-three years of steadily increasing 
success, stability and strength. In hee 
time an experience has been gait 
which entitles its directors and officers 
to be considered experts in the selee- 
tion of choice, safe securities for the 
investment of its funds. ' 

Its Capital, fully paid, and Surpls 
exceed ELEVEN and ONE-QUAR 
MILLION DOLLARS. 

Its record, experience and strengtt 
constitute it an unusually saff Sa 
pository for Savings, and its 
tures have long held a very high pi 
in the estimation of those conserval® 
cautious investors, both in Great o 
tain and Canada, who prefer abso! iD 
safety to a high rate of interest. : 
Canada they are a LEGAL IN a a 
MENT FOR TRUST FUNDS, 2® a 
accepted by the Canadian Gov be 
ment as the Deposits required to 
made by Insurance Companies, ay 

We shall be giad to send you as ‘ast 
men Debenture, a copy of our ao 
Annual Report, and full a an 
on receipt of your address. Write 
them to-day. 


CANADA PERMANENT 
MORTGAGE CORPORATION 


TORONTO STREET TORONTO 
Established 1855 


Empire Typewriter 


Some large Imperial Government, 5,00 


French Government, 3,008 
CPSe «. - <n 


THE ONLY TYPEWRITER 
MADE IN CANADA 


| ‘18 Adelaide St. Ws, - 


; 
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_How a Pittsbu 


cures and N 
Acco 


PERSONAL 


Believes That if 
Visit the Farng 
Homes and Le 
Them, Busines 


How to get the 
count is a problem t 
a good many bank 
the following story 
Kumm, cashier of 
Bank of Pittsburgh 
suggestions are thr 
years now this ba 
constant frequent 
leading from Pittsb 
districts. First he 
buggy; more recent 
in 1908 he was in 
about ready to quit 
ness, so that his 
which have resulte 
the bank’s deposits, 
iy as a sort of healt 

At the start Mr. 
a day off now and 
the rural routes le 
burgh, calling on 
each trip. “ 
are eight of these 
“and each of them 
in length, you can 
real undertaking.” 
long before in this 
new:business depar 
possessed of a com 
all farmers getting ti 
Pittsburgh, and, wh 
knowledge from pe 
the farms and the 
owners, 

Closer Persona 

“We used these 
some time,” says 
while they brought 
ness I was not entird 


- results. So I resolved 


even farther and find of 
personal relations with 
could accomplish. 


bought an automo} 
taking a day off re¢ 
residents in a certa 

“I made it my 4 
and visit, say, twe 
in the course of a 
little closer acquain 


men I came to reali 


time I could give 


viduals, and the b 
became, the more :s 
our business relatio 
ticular. 


“IT have now com 
sion regarding the 
banking business: I 
to his home and 
with him you soon 
stand each other th 
business will take c 


farmer likes-a da 
anyone else; he lik 
or fishing or auto ri 
of his relatives, a 
the interest and atf 
his banker to thes 
tivities. 
Never Asks f 

“I make it a po 
the farmer for hi 
the contrary, I enjd 
my contact with 
and simply endeav 
any help or show t 
that I can. If he be 
of our bank it is bee 
a representative of t 
vinced him that it is 
his money; and if he 
tomer, he becomes 
either event, our 
are placed'on a goc 

“This plan of wea 
ically among far 
to take considerable 
pose the bunk rep 
only a day off a wee 
three weeks, and 
really neighborly vis 
farmers as possible 
yourself how many 
seen in the course o 
sort of business th 
this kind of work 
accumulates of its ¢ 


Learns Farm 
“Aside from the 
ment of this neighb 
the farmer, and th 
business gained, the 
familiar with the fa 
condition of his . crd 
condition. In short, 
to handle the cus 
more intelligently, 
Service of real val 
subjects. As a res 
advertising, if you v 
ind myself receiv 
at; to spend th 


2 





"ge 


Cassels, 
Browne & Co. 


Membérs Toronto Stock 
Eachange 


318 Dominion Bank 
Building 


TORONTO - 


Direct Private Wire to New 
York, Chicago and 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital & 2,000, 
t and Undivided Profits. 
fi 


ead Office: 

St. Andrew Square, Edinburgh 
Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead 
London Office - 3, Bishopsgate, E.C. 2 
Wm. Wallace, Manager 
Alex. Dick, Deputy-Manager 
GlasgoW Office + Exehange Square 
A. Dennistoun, Agent 
Thomas Lillie, Sub-Agent 


"167 Branches throughout Scotland.” 
Banking business of every de- 
scription transacted. Accounts 
opened and Agency business 
undertaken for Foreign and Col- 
onial Banks and other financial) 
establishments. Drafts, Circu- 
lar Notes, and Letters of Credit 
issued — available throughout 
bthe world. Cable transfers are 


interest repayable at call or 
at notice. Cerrespondence in- 
vited. 


6 AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company . 
Winnipeg, Man. 


The UNION BANK OF AUSTRALIA, Ltd. 


Established 1837. Incorporated 1880. 
CAPITAL: 
UTHORIZED and ISSUBD .......... £6,000, 0% 


,980,000 Together B, 
Reserve Liability of Proprietors....... 4,00 
Total Capital and Reserve .....++.++0+- £7 080, 
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It has a record of more than 
sixty-three years of ‘steadily increasing 
success, stability and strength. In 
time an experience has been gained 
which entitles its directors and officers 
to be considered experts in the selec- 
tion of choice, safe securities for the 
investment of its —_ 5 Gereha 
s C rs aid, and - 
ts Capital ane iiye- QUARTER 
MILLION DOLLARS. th 
Its record, experience and gg 
h@nstitute it an unusually safe 
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safety to a high rate of interest oct. 
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TAKING THE BANK 
TO THE FARMER BY 
THE AUTO ROUTE 


How a Pittsburg Banker Se- 
cures and Nurses Rural | 
Accounts 


; 


PERSONAL CONTACT | 


Believes That if a Banker Can/| 
Visit the Farmers in Their 
Homes and Learn to Know 
Them, Business Will Come 


How to get the farmer’s bank ac- 
count is a problem that has interested 
a good many bank managers, and in 
the following story related by H. B. 
Kumm, cashier of the First National 
Bank of Pittsburgh, several valuable 
suggestions are thrown out. For eigat 
years now this banker has been a 
constant frequenter of -the roads 
leading from Pittsburgh into the rural 
districts. First he used a horse and 
buggy; more recently an auto, Back 
in 1908 he was in poor health and 
about ready to quit the banking busi- 
ness, so that his rural expeditions, 
which have resulted in building up 





ty as a sort of health campaign. 

At the start Mr. Kumm took only 
a day off now and then to drive over 
the rural routes leading out of Pilts- 
burgh, calling on a farmer or so on 
each trip. “When I say that there 
are eight of these routes,” he adds, 
“and each of them twenty-five miles 
in length, you can see that it was a 
real undertaking.” But it was not 
long before in this way the itinerant 
new:business department found itself 
possessed of a complete directory of 
all farmers getting their mail through 
Pittsburgh, and, what is more, a fair 
knowledge from personal contact og 
the farms and the problems of thei: 
owners, 

Closer Personal Relations 

“We used these mailing lists for 
some time,” says Mr. Kumm, “aid 
while they brought us some new busi- 
ness I was not entirely satisfied with 
results. So I resolved to carry the plan 
even farther and find out what closer 
personal relations with the farmers 
could accomplish. To this end I 
bought an automobile and started 
taking a day off regularly to call on 
residents in a certain territory. 

“I made it my business to stop 
and visit, say, twenty-five farmers 
in the course of a day, and on a 
little closer acquaintance with these 
men I came to realize that the more 
time I could give to them as indi- 
viduals, and the better friends we 
became, the more satisfactory were 
our business relations in every par- 
ticular, 


“I have now come to this. conclu- 
sion regarding the farmer and his 
banking business: If you can go out 
to his home and spend some time 
with him you soon grow to under- 
stand each other thoroughly, and the 
business will take care of itself. The 
farmer likes-a day off as well as 
anyone else; he likes to go hunting 
or fishing or auto riding to visit some 
of his relatives, and he appreciates 
the interest and attention shown by 
his banker to these recreational ac- 
tivities. 

Never Asks for Business 

“I make it a point never to ask 
the farmer for his business, On 
the contrary, I enjoy to the utmost 
my contact with my farmer-friends 
and simply endeavor to give them 
any help or show them any courtes} 
that Ican. If he becomes a customer 
of our bank it is because contact with 
a representative of that bank has con- 
vinced him that it is the place to put 
his money; and if he is already a cus- 
tomer, he becomes a better one. In 
either event, our business relations 
are placed'on a good, sound basis. 


_ “This plan of working systemat- 
ically among farmers might seer | 
to take considerable time. But sup- 
pose the bank representative takes 
only a day off a week, or two days in 
three weeks, and devotes them to 
really neighborly visits with as many 
farmers as possible. Figure up for 
yourself how many men you will have 
Seen in the course of a year. And the 
sort of business that develops from 
this kind of work is the sort that! 
accumulates of its own weight. 


Learns Farmer's Needs 


“Aside from the personal enjoy- 
ment of this neighbor’s relation with 
the farmer, and the net results in| 
business gained, the banker becomes | 
familiar with the farmer’s needs, the 
condition of his crops, his financial | 
condition. In short, he is in a position 
to handle the customer’s accouni | 
more intelligently, and to give him 
Service of real value on no end of 
subjects. As a result of this kind of 
advertising, if you wish to call it thal, 

find myself receiving so many in- 
vitations to spend the day with farm- 
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ers around Pittsburgh that I shall 
never be able to catch up. 

“I might inention one concrete in- 
stance of how such relationship with 
the farmers works out. I have a 
farmer friend near Pittsburgh who 
suggested one day that we go to visit 
a friend of his whom I had never met. 
So we drove over—he and his wife 
and I—and spent a very enjoyable 
day hunting. Our host later decided 


| that inasmuch as he was leaving for 


Oklahoma that night he would return 
with us, and I entertained him that 
evening in town before he took his 
train. One day shortly afterward 
our receiving teller notified me that 
my new-made friend had come in and 
deposited $3,000, and since that time 


| he has deposited $2,000 more; where- 


as we had never received any of ais 
business up to the time of my visit 
to his home. And this is not an iso- 


| lated instance.” 


Community Picnics 
Nor have the bank’s plans been 
limited to personal work among tie 
farmers in its territory; the First 
National has in every way encourag- 
ed closer relations between the farm- 
ers and the merchants of Pittsburgh, 


| Last year the bank carried out a plan 


of holding four large community pic- 
nics, one held at a certain distance 
from town in each direction—north, 
east, south and west. 

To these outings all the farmers liv- 
ing within a certain zone were invited, 
as well as all Pittsburgh merchanis 
and their families. The merchants 
gladly furnished all the ice cream, 
music and) speakers, and the results 
were so striking that the picnics will 
be repeated this year. No advertising 
whatsoever was allowed at these 
meetings, but they accomplished their 
object of making the farmers feel that 
the town people really wanted to know 
them and wanted their business. 

This simple little plan of getting 
closer to the heart of the farmer has 
paid in more than one way, says Mr. 
Kumm, and he believes there is a 
thought in it for more than one bank. 
“I must mention,” he adds, “the indi- 
vidual benefit a man gets from that 
kind of work. When I started visit- 
ing my farmer friends and making 
new ones, I weighed 105 pounds and 
was in poor general health. To-day I 
weigh 150 and feel that my best years 
are yet to come.” 


A CANADIAN OFFICER 


D. McEachern Added to Directorate of 
Financial Advertisers’ Association 


For the first time in the history of 
the organization the Financial Adver- 
tisers’ Association, which includes in 
its membership nearly three hundred 
large banks and trust companies in the 
United States and Canada, has elect- 
ed a Canadian to an office in the as- 
sociation. This is D. McEachern, as- 
sistant secretary of the Huron & Erie 
Mortgage Corporation, London, Ont., 
who -has been elected Canadian di- 
rector. 

The Financial Advertisers’ Associa- 
tion is that department of the Asso- 
ciated Advertising Clubs of the World 
devoted exclusively to the interests of 
banks, trust companies and invest- 
ment bankers. It is an independent 
organization to the extent that it has 
its own constitution and by-laws, its 
own officers and conducts its own af- 
fairs in the interim of conventions 
which are held annually, conjointly 
with the convention of the Associated 
Advertising Clubs of ‘the World. Its 
purpose is to develop the best in fin- 
ancial advertising and to bring the 
financial advertisers of the United 
States and Canada into closer friend- 
ship; to study advertising; to provide 
a means through which financial ad- | 
vertisers may assist each other in the | 
exchange of ideas to produce more | 
profitable work; to correct existing 
abuses in financial advertising, etc. 

It will be Mr. McEachern’s aim to 


i bring before the banks, trust com- 


panies and investment bankers of 
Canada the advantages of linking | 
themselves with such a strong and 
powerful body as the Financial Ad- 
vertisers’ Association. . 


BANKS AMALGAMATE 


Two British Institutions Combine to 
Form Third Largest Bank 

LONDON.—It is announced that 
complete consent has been given by 
the Government to an important bank- 
ing merger, Barclay’s Bank absorbing 
the London, Provincial and South- 
Western Bank. 

Barclay’s Bank has 800 branches 
and the other institution 550. It will 
be necessary to close only twenty-five 
branches because of overlapping, how- 
ever, which indicates that these banks 
were not competitors to any marked 
degree. 

The combined authorized capital 
will be £20,000,000, of which £12,679,- 
000 has been issued, and an additional 
£7,289,000 will be subscribed. The re- 
serves are £6,000,000. : 

The deposits of the two institutions 
aggregate between £210,000,000 and 
£212,000,000. “o. 


MANAGERS 
LIABILITY FOR 


ADVICE GIVEN 
BY MANAGERS 


House of Lords Gives Judg- 


ment in Favor of the 


Banks 
THE BANBURY CASE 


Claimed Damages From Bank 
of Montreal For Losses In- 
curred Through Following 
' Advice of Manager 


A case in which Canadian bank man- 
agers have taken a keen interest since 
it first came into the courts has been 
finally settled by the House of Lords. 
This is the famous case of Banbury 
vs. Bank of Montreal. 
call its features, the following outline, 
as given in the latest issue of the Lon- 
don Economist to hand, will be of ser- 
vice. 

The plaintiff had made an unfor- 
tunate investment of $125,000 in the 
Westholm Lumber Co. of Britjsh Co- 
lumbia, on the advice, as he alleged, 
of the local manager of the bank in 
Victoria. .The plaintiff, Captain Ban- 
bury, had presented to the manager a 
letter from Sir Edward Clouston, the 
general manager, addressed generally 
to Bank of Montreal managers, and in- 
structing them to place themselves at 
his disposal should he apply to them 
for assistance or advice. Alternative- 
ly he contended that the bank did not 
invest his money on mortgage as ar- 
ranged, but allowed part to be used to 
pay off another mortgage already 
given by the lumber company. The 
bank’s case was that the manager had, 
not given advice, but information; that 
if advice was given, the manager was 
acting outside the scope of his auth- 
ority; and that in any case, any ad- 
vice given was given honestly and in 
good faith. 

At the original trial the jury de- 
cided that the manager had authority 
to advise, that the plaintiff had acted 
on the strength of this advice, that 
the advice was unskilful and negligent, 
and that the bank had acted negligent- 
ly in allowing part of the money to 
be used in paying off another mort- 
gage. On these grounds the jury found 
for the plaintiff with £25,000 damages, 
the securities to be returned by the 
plaintiff to the bank. The case was 
complicated by the fact that the bank 
itself held a first mortgage on the 
Lumber Company’s property, but the 
jury .found that this had been made 
clear to the plaintiff. The Court of 
Appeal reversed this decision, and the 
House of Lords confirmed their action, 
giving judgment in favor of the bank. 
This conclusion, however, was only ar- 
rived at by a majority, the Lord Chan- 
cellor and Lord Shaw being in favor 
of the plaintiff. Lord Atkinson and 
two others seem to have arrived at a 
sound conclusion on somewhat unsat- 
isfactory grounds, namely, that there 
was no evidence before the jury proper 
for their consideration showing that 
the bank had authorized their local 
manager to advise Captain Banbury 
on the subject of his investments in 
Canada, or that they owed him any 
duty to advise him carefully or at all. 
Lord Atkinson also observed that is- 
sues had been left to the jury on which 
there was no evidence, and that the 
defendants’ case was never properly 
put before them. 

From the necessarily abbreviated 
report given in the Times of June 26th 
it would appear banks are not liable 
to make good customers’ losses by un- 
fortunate investments, because they 
owe them no duty to advise them on 
the matter. Does it, therefore, follow 
asks the Economist, that any person 
or institution which assumes this 
duty and makes a charge for it is 
liable to make good any losses that 
anyone may suffer by following their 
advice? If so, they will have to revise 
their scale of charges very drastically. 

The House of Lords has also render- 
ed judgment in another interesting 
bank case. Messrs. Macmillan and 
Arthur claimed against the London 
Joint Stock Bank because the latter 
had honored a cheque for £120, which, 
when a partner in the former had 
signed it, had been made out for £2, 
with the space in which the amount 
should be written left blank. One of 
the partners signed the cheque in this 
state on his way out to lunch, and the 
clerk who had asked for his signa- 
ture to it afterwards altered the £2 
into £120 by the addition of a 1 and a 
0, and wrote that amount above. Both 
the original court and the Court of 
Appeal decided against the bank, but 
the House of Lords reversed this de- 
cision, taking the obviously common 
sense view that Mr. Arthur, the part- 
ner who had signed, had been guilty of 
negligence is not seeing~that the 
cheque was properly drawn béfore do- 
ing so, and had committed a 
the duty that a customer o 
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Banker. The fact that he and his{duty. No vigilance on the part of.the {this country, could be carried 
partner had complete but unfounded | bank could possibly have detected: the| bankers. had. heen made liable 
confidence in the clerk did not excuse |fraud, and it is difficult to see how|a loss arising under such 
him from the performance of that}banking business, as understood in) stances. 
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by using a Model'90 Overland Car. 

It is efficient and economical. Back of it 
is a real Canadian institution that fortunately 
is able to take care of service and parts re- 
quirements—now and later. 

Even extraordinary requirements can be 
promptly supplied from our Toronto factory 
or near-by branches. 

Fwe points of Overland superiority. 


Appearance, Performance 
Comfort, Service and Price 


Willys-Overland, Limited 


Willys-Knight and Overland Motor Cars and 
Light Commercial Wagons 
Head Office and Works, West Toronto, Ontario 


Branches: Mantreal, Que.; Winnipeg, Man. ; 
Regina, Sask. 
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| AILROADS are taxed to the sitsauat You 
! can help the situation and benefit yourself 


The World’s Representative Concerns 
USE 


International Time Recording Systems 
BECAUSE | 


—they increase the efficiency of every workman, and every department. 
—they create confidence between employees and management. 
—they reduce clerical work in your payroll und cost departments. 
—they cut out manual methods of payroll cost keeping. 
—your employees make their own records in their own time. 
—closer supervision is possible. 
—payroll disputes are cut out. 
—discipline is promoted. 
—you save money. 


—you save time, and time is recognized in to-day’s business as 
ally of allies. 


the great 


They are fully automatic because: 


—by the use of the two-color ribbon it is necessary only to check those records appear- 
ing in Red, which denote all late “ins” and early “outs,” bonus or overtime and all 
irregular entries, saving time in your payroll accounting. 


—by the use of the Automatic “in” and “out” device the position of the card or pay- 
roll is automatically changed, assuring all records 
being printed in proper sequence. This cuts out the 
necessity of having someone on hand to manually 
shift the recorder, guarding against the possibility 
of someone forgetting these changes. 


The work of compiling your payroll is 95% completed 
—and with indisputable time records—when the 
sheets are taken from the recorder. 


Price $100.00 and up. Our latest 
folders gladly sent on request. 
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International Business Machines 
Company, Limited 
TIME RECORDER DIVISION 


270 Dundas Street West, Toronto 


FRANK E. MUTTON, Vice-Pres. and Gen. Man. 
Also at Montreal, Winnipeg, Vancouver 

Also Manufacturers of Dayton Automatic Scales and Hollerith 
ot , © start Tabulators. : 
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WELCOME COLONEL BLONDIN | 
OME newspapers and politicians are agitating against 
J Colonel the Hon. Mr. Blondin resuming his position as 
Q ter-General. 
ET onl Blondin represented a Quebec constituency in 
the House of Commons and was Postmaster-General. Be- 
ing in the Cabine therefore, on the inside of things, he 
had a clearer knowledge of the seriousness of the war 
situation than Canadians generally and French-Canadians 
in particular were permitted to know under the idiotic 
British censorship—which aimed more at protecting in- 
competent politicians and office holders than suppressing 
news of value to the enemy. He threw up a soft job and 
did one of the most difficult and unpopular acts any public 
man in Canada could undertake. He organized in Quebec, 
in face of terrific prejudices, a French-Canadian regiment. 
He took it to England and made every effort to take it to 
France. He was not allowed to do so. He has now been 
returned to Canada, it being impossible for him to be of 
further use to the Empire at the front. His action and the 
unfortunate ignorance of the French-Canadian voters of 


the true seriousness of the situation—which was not their 


-fault—led to his defeat in the December general election. 
* ‘Sir Robert Borden wants him to resume the Postmaster- 
Generalship, but because he was defeated at the polls 
througk no fault of his own, these newspapers, members 
of Parliament and politicians who think cabinet offices 
should be filled only by members of Parliament, whether 
they are fit for the job or not, and not by the best avail- 
able experts, are carrying on a campaign against Mr. 
Blondin and pulling wires to prevent his resuming office. 
At one time we were antagonistic to Colonel Blondin 
‘merely because of his association politically with his pre- 
decessor, Pelletier, one of the worst administrators who 
ever appeared in public life. His career since the war 
broke out puts Colonel Blondin in a very different light. It 
shows he has a capacity for doing things and a courage to 
_go in opposition to the bitter antagonism of his own people. 
Therefore the Prime Minister can be assured that he will 
have the support of all true, right thinking Canadians in re- 
taining Colonel Blondin in this Postmaster-Generalship. 


GOVERNMENT OWNERSHIP DOES NOT PLEASE 

Ta advocates of public ownership, who are clamorous 

and expostulatory at all time8, have been rendered par- 
ticularly noisy. by the American experiment in war rail- 
roading. See, they declare, in times of stress it is neces- 
sary for the nation to take over the railroads in order to 
restore order out of chaos and get things done. And they 
go on to recite the belief that never again will engines run 
over steel rails except at the will of a Government board; 
in other words, that Government ownership of railroads 
has come to stay in the United States. 

This is not very disturbing to those who understand 
the dangers of the principle and who, therefore, know that 
time only is needed for the puncturing of the rosy-tinted 
balloons of fancy that the public ownership enthusiasts 
are.sending up, And, asa matter of fact, the signs are 
already cropping out which show that all is not plain sail- 
ing. The impetus of war enthusiasm is not sufficient to 
carry the railroads over all the rocky places that public 
ownership creates. For instance, we find the Manufac- 
_turers’ Record, an influential and fearless paper published 
at Baltimore, calling the United States Government severe- 
ly to task for the way it is handling certain phases of the 
railway situation and holding up as an example the effici- 
ent methods of Canada’s privately-owned and privately- 
controlled railroads! Disillusionment comes fast after all! 

Time and space do not permit of a complete explanation 
of where the Director-General of Railroads has gone 
wrong, but he has erred in the ways that Government offi- 
cials always err. The industrial and agricultural bureaus 
of the southern railroads made up of experts with long 


training have been summarily disbanded and certain im- 


portant work that they might have done in investigating 

and exploiting the mineral resources of the country has 

subsequently been turned over to green men. Commenting 
on this, the Manufacturers’ Record says: 

"But the Railroad | odin istration instead of utilizing 

rmy of men, in this work, has fail- 

ing of the war the supreme import- 


ance of carrying on the campaign for discovering and uti- 
lizing the raw materials, and, therefore, goes directly con- 
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Railroad Administration has in respect to this work dis- 
played the opposite qualities.” 

The taking over of the railroads of the United States 
was a step necessary to complete unity in transportation 
for war purposes and is not, therefore, to be condemned. 
It is possible, however, that the experiences of this period 
of Government control may finally serve as the strongest 
argument against Government ownership of railways. 


CANADIAN THEORY VERSUS AMERICAN PRACTICE 
‘THE passing of the Webb Law by the United States 

Congress on April 10 showed how thoroughly the 
American Government appreciates the necessity of building 
up post-bellum export trade. It is, in brief, an act permit- 
ting manufacturers to enter into trade compacts and 
covenants to govern their trade abroad. It does not. in 
any sense abrogate the Sherman Act, the bludgeon used by 
the courts for trust busting. Compacts to govern prices or 
to restrain trade in any shape or form within the United 
States will be illegal after the war as they are now. 
Manufacturers, however, will have the right to combine 
for the prosecution of vigorous campaigns for increased 
trade in the markets of the world. It is presumed that 
they will have the right to appoint common sales agents 
and operate through joint offices and even to set prices 
among themselves. It is a wise measure, a very necessary 
measure; and its approval by Congress shows that Uncle 
Sam is looking keenly into the future and with character- 
istic thoroughness is preparing in a business-like way for 
the conditions that he foresees. 

It is unfortunate that so far our own Government, 
through the department of Trade and Commerce has done 
nothing but theorize on the question of post-bellum export 
trade: The theorizing is done in a scholarly way it is true 
but this won’t go very far toward quickening circulation in 
the arteries of Canadian business during the trying days 
that will follow peace. In the last annual report of the 
department the gravity of the situation is very clearly in- 
dicated in the following: 

“With the dawn of peace we must be prepared for an 
intense commercial competition. . . We must export. 

. . « We must look abroad to sell our goods in com- 
petition with the rest of the world—a competition which 
will be more intense than the world has ever known. No 
‘question before us to-day other than the prosecution of 
the war presents a more fruitful source of study. Thought- 
ful men and students in Canada, interested in industrial 
problems, have a wide field before them and the nation 
calls to them to assist in establishing definite policies of 
action, etc., etc.” 

It is apparent that Ottawa recognizes the need for 
action but there is no hint of any appreciation of the fact 
that the Department of Trade and Commerce should 
initiate the action, should lead it, direct.it, strengthen it. 
The problem is too great to be left to individual initiative 
or individual direction. To call on: thoughtful men and 
“students interested in industrial problems” to help out 
in this crisis is childish and futile flummery. Does the de- 
partment believe that by taking thought we can add a 
cubit to the stature of our export trade? We don’t want 
the dilletante tinkering of students but the masterful 
direction of masters of industrial problems, men of prac- 
tical experience and driving force, men of the Schwab 
type. 
Instead of clamoring for the thought of students, 
the Department of Trade and Commerce should handle 
this problem in a common sense way. It is simplicity it- 
self. All the theorizing of the most earnest students from 
one end of the country to the other will not adduce a tittle 
of evidence to prove that the department has anything on 
its hands but a matter of plain business organization. Let 
the department import some business brains and the thing 
is done. Put a business man at the head of the depart- 
ment in place of Sir George Foster, and a business man 
in every important chair in the department; and then give 
them authority to go ahead and organize Canadian industry 
for export trade. 

The Webb Law passes at Washington. A plea for 
thought and theorizing goes out from Ottawa. So far, the 
contrast is far from reassuring to those who hope for 
bright trade conditions after the war. 


THE FIGHTING MOOD OF THE AMERICANS 
‘TE American is generally credited with a very consider- 

able degree of hard-headedness and yet the American 
nation is at the same time confessedly a most emotional 
nation. : 

To which side of the national character are we to 
ascribe the wave of Hun-hate—no other term describes it 
—which is sweeping over the land of the Stars and 
Stripes? Is it the emotional side of the American people 
which manifests ilself in such grim ways as-the lynching 
of sedition-carriers and in such small things as changing 
the name “sauerkraut” to “Liberty cabbage”? Or is it the 
hard-headed side which recognizes that war is a grim 
business and that the more thoroughly we dislike the other 
fellow the more certain we are to train ourselves to the 
point where we can beat him to a pulp? 

Whichever it is, the American people are becoming 
much more bitter against the German and all his ways 
than we have ever been on this side of the line; or, at any 
rate, more demonstratively so. The tone of the American 
press bristles with grim hostility and all traces of German 
influence are being industriously sought for and rigorously 
rooted out. The business men of the United States are 


among the most bitter of all and it is certain that after the 
war it will be impossible for German business to make any 
headway in the effort that will of course be put forth to 
win back favor in the States. This is an evidence of hard- 
headed common sense for the business men of the United 
States realize that, just as German methods before the 
war were inimical to all other interests but German in- 
terests the danger will be still greater after the war. 


Uncle Sam is “getting his dander up,” and his chin 
whiskers are fairly bristling with belligerency. 


WHILE the Toronto press is making slurring remarks 
about the benighted citizens of Montreal in their prefer- 


ence for efficiently administered privately operated utilities 
as compared with—well as compared with what we have 
in the Queen City—it might be pointed out that Montreal 
has a 22 mill t te as compared with 30% mills in To- 


ronto. It is high §me that more attention was id 
to Commissioner is ciahiehiewanmens 


Thousands of 


It is generally conceded that the 
human race, at least the civilized 
part of it, eats too much. Eating and 
all that pertains to it, in fact, is one 
of the most interesting things in life; 
and it follows that this management 
of big city restaurants, where food 
is prepared and served, is a subject 
that. has an interest for everyone. 
Lucius M. Boomer, manager of the 
McAlpine Hotel restaurants in New 
York gives a most illuminating pic- 
ture of the management of up-to-date 
restaurants in the course of an ar- 
ticle in the American Magazine. He 
writes, in part: 


Same Principles Apply 


One of the first things I want to make 
clear in this article is the simple fact 
that running a hotel involves the same 
principles necessary to the successful 
conduct of any business. No matter what 
your business is, you must know how 
to buy, how to sell, and how to handle 
the members of the human race. 

For example, we know at the Hotel 
McAlpin that every Monday between 
September and June, with a slight in- 
crease during the winter months, there 
will be twelve hundred people at lun- 
echeon. On Wednesdays and Saturdays, 
when there are -theatre matinees, we 
know there will be about fifteen hundred 
people at luncheon, and that on Sunday 
there will be very few, that day being 
the smallest of the week. Tuesdays, 
Thursdays and Fridays the number 
ranges between fourteen hundred and 
fifteen hundred. 5 

And since those figures are practically 
constant year after year, we know ex- 
actly how much to purchase, always pre- 
paring a little less than we need, so as 
not to be overstocked with perishable 
goods. 

In the same way, we know that Janu- 
ary and August are with us the two big- 
gest months of the year. We even know 
that the peak of the business will be in 
the second week of January, because of 
the automobile show in the city. Aug- 
ust, of course, is explained because of 
the great influx of buyers. 


Effect of Weather 

One day a friend in my office spoke 
of how beautiful the day was outside. 
Yet a few. moments later, when my secre- 
tary put a piece of paper on my desk, I 
looked at it, picked up the telephone, 
and cancelled a large order of perish- 
able goods which were due for delivery 
the next day. : 

Hearing me do this, my friend said, 
curiously: : 

“Why did you do that? Find you had 
enough on hand?” 

“No,” I answered, “but it is going to 
rain to-morrow.” And I handed him the 
weather report from Washington, which 
we receive every day. “Rain or snow 
hits the business of selling food in cer- 
tain places,” I said to him, “although 
snow has not such a bad effect as rain. 
My experience has taught me that men 
and women do not come to hotels to eat 
when the weather is bad. The men go to 
the nearest place and the women stay at 
home. 

“A man looks out of the window, sees 
the driving rain, and either sends out 
for a sandwich or dives into the nearest 
good restaurant, making business for 
the restaurant. 

“The Cafe Savarin, down in the Equi- 
table Building in the Wall Street dis- 
trict, a building containing ten thousand 
persons, is crowded on a rainy day, when 
business at the Hotel McAlpin or the 
Claridge will be comparatively quiet.” 


Stork Market Influence 


The weather is only one of the many 
things we must try to foresee in order to 
save ourselves from loss. If the stock 
market has been going down for a few 
days, we order a little less, because we 
know that when men and women have 
their eyes glued on the ticker they will 
not spend their time eating in a hotel. 

The war, of course, has had a decided 
effect on business, and that is something 
no one could anticipate. At its out- 
break there was a general depression in 
all lines of business, and a most marked 
one in the hotel business; but after- 
ward, when the enormous war orders 
began to pour into this country, business 
was extraordinary, especially during the 
year of 1916. People were making lots 
of money and were spending it freely. 
Since we have gone into the war, how- 
ever, and since the various food restric- 
tions came into being, there has been a 
decided falling off again. 


People often ask how we know what 
kinds of food to order and how much of 
each kind. Well, the answer again is 
that we go by our records. For example, 
previous to the Hoover campaign for a 
reduction in the consumption of meat 
approximately fifty per cent. of our pat- 
rcrs would order roast beef at luncheon 
or dinner. Accordingly we would pur- 
chase enough beef to meet that demand. 
Since. the general conservation of meat 
and its increasing hjgh cost, the de- 
mand has fallen to about thirty per cent. 
One week, for example, we saved 5,500 
pounds of beef. 


Quantities Prepared * 


_How much to prepare is really very 
simple if recérds are kept. We know 
that we must bake two and one-half rolls 
per capita, as that is the amount used, 
although not/jeaten. We have to-pre- 
pare this amount because of the thought- 
lessness of persons who, while engaged 
in conversation, break up and spoil 
rolls, thus rendering them useless to us. 
This is of course merely thoughtlessness, 
and it is this thoughtlessness that Mr. 
Hoover and all the hotel and restaurant 
‘people are anxious to correct. Butter, 
too, is wasted, and the sooner people rea- 
ize that it is wilfully wrong to use 
‘more bread and butter than one abso- 
utely needs, the sooner we shall. be 
able to save enormous amounts of these 


precious commodities needed by our 
Allies. 


- In preparing other kinds of food, we 
know that the average man likes various 

ds of consomme better than any other 
kind of soup, that he eats more apple pie 


A, 


People a Day 


(with mince pie a close second in win- 
ter) than any other kind, and likes 
chocolate and vanilla ice cream better 
than strawberry or any other flavor. 
And so we are able to gauge orders, year 
in and year out, because the public taste 
varies so little. 


Wild duck, as a rule, is the most ex- 
pensive dish being ordered at hotels. It 
costs four dollars and twenty cents a 
portion. It is ordered, perhaps, about 
twenty-five times a week. Such luxuries 
are dying out, however, because people 
are getting more and more simple in 
their tastes. They are gradually coming 
to realize that the simple thing is al- 
ways the best, in everything. 

Among the other meats, roast beef, of 
course, is the most popular, with bacon 
and ham running it a close second. 
Potatoes, among the vegetables, Tead the 
field, with tomatoes close behind because 
of the diversity of ways in which toma- 
toes can be used. Iced tea, in summer, 
is a great favorite, especially on a very 
hot day. Taking the meals all year 
round, however, the greatest staple of 
all is bread and butter. 


Fish a Great Seller 


Fish is a great seller in hotels and 
restaurants. In New York, if you ex- 
cept oysters and lobsters, bluefish and 
bass are the most liked fish. Codfish 
and salmon are also good sellers, as are 
mackerel and halibut. 

Among hotel men, the question of the 
day is, “How much shall we give to 
eat?” In other words, how large or haw 
small shall the portions be? For many 
years they have been too large. People 
wasted their food, yet we were forced to 
keep to the large portion because of that 
custom. 


But now conditions are quite different. 
Since the outbreak of the war people are 
eating much less and the result has been 
profitable for bath parties. While a 
man does not spend as much money as he 
used to on a restaurant meal, he is more 
careful about how he uses butter, bread, 
sugar, and other things that once were 
wasted in enormous quantities. This 
lack of waste naturally means that we 
do not lose so much in that way-as we 
once did. The customer, however, gains 
more than we do by these wheatless and 
meatless days because he can’t spend a 
let of money even if he wants to. 

That there has been a decrease in th 
amount of liquor consumed at meals is a 
matter of common knowledge, but few 
people realize how great the decrease 
really is. Where once the man who did 
not drink at a meal was the exception, 
to-day the exception is the man who 
does. This has had its effect, of course, 
on the amount of food eaten, because 
liquor has always been a great whip 
to the appetitie. From food and liquor 
the average man has turned to tobacco 
and candy, the consumption of which in 
1916 was the greatest in the history of 
the country. 


Problem of Prices 

Turning from portions to prices, we 
come to another problem. The great cry 
among people to-day is that restaurant 
prices are too high, even exorbitant. 
Well, I am going to try to show you 
why they are high by taking our best 
seller, roast beef, as an example. 

The price of a set of ribs varies. At 
this writing, it is between $15 and $20. 
Figuring an average price of about $17 
a set of ribs, let us see where we come 
out: 

From each set of ribs, after. the bones 
and fat are removed, we get a certain 
amount of meat. This is cut into thirty 
large portions, the very choicest parts 
being used. Of course, if the size of 
the portion were reduced, we could cut 
forty or perhaps fifty from that same 
piece of meat, but I am referring to the 
standard portion that had been served in 
hotels before the propaganda for saving 
food was started. 

_So that at seventeen dollars a set 6f 
ribs, without figuring overhead at all, a 
portion of roast beef was costing hotel 
men sixty cents to serve. Add to that 
the lighting, cooking, service, and all 
other multitudinous charges, and you 
will see how much profit a hotel man can 
make on roast beef even when he charges 
eighty cents a portion for it. I can say 
positively that if we had to depend upon 
staples such as roast beef for our Kiving, 
there would be no profit in the restaur- 
ant business. 


Where is the Profit? 

“Where, then,” someone may ask, “do 
you make your profit?” Well, the an- 
swer is, in things like oysters, in which 
there is a large profit, and in commodi- 
ties such a8 soups, vegetables, and des- 
serts, things which do not cost us a great 
deal, and yet for which we can get a 
fair price. 

It has always been of interest to me to 

see how differently people from other 
cities or countries act in New York 
hotels and restaurants. When a West- 
erner or a Southener sits down in a New 
York restaurant, the first thing he asks 
for is seafood. Westerners are keen 
about oysters, .while the Southerner 
wants fresh clams. . 
_The South American wants his condi- 
tions at home duplicated as nearly as 
possible. And because this has been 
impressed upon us, we have in the 
Hotel McAlpin Spanish bell boys, clerks, 
telephone operators, waiters, and last 
but not least, Spanish cooks. 

During the last three years there have 
been many changes in restaurants. One 
of them is that the habit of “dressing- 
up” for dinner is practically dying out. 
People want to go to a place where they 
can be natural and simple and not stiff 
and formal, and as a result there has 
been a great increase in these good, 
well-conducted basement restaurants, 
rathskellers or grill-rooms, where men 
can go in business clothes, and smoke 
and lounge and talk. 


Where to Eat 


Yet, curious though it may sound, 
these places get only the night trade. I 
do not mean they are empty at noon, 
but at lunch time men seem to want to 
eat in a place that is either on a street 
level or a few floors up at the most. A 


man likes to eat facing a window, so he 
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In the summer, roof gardens, of 
course, get all the crowd. One reason 
is because it is cool, but another reason 
is the appeal to the eye that a roof gar. 
den makes. The swinging lanterns, the 
soft music, the roar of the city all make 
for atmosphere, and one of the greatest 
aids to restaurant success is atmosphere, 


PERSONALS 


GEORGE L. COURTENAY, who is re. 
ported to have been appointed manager 
of the Pacific Great Eastern Railway 
the line recently taken over by the goy. 
ernment of British Columbia, has had 
considerable experience in transporta- 
tion matters, though not recently con- 
nected with any transportation company 
He was for many years representative of 
the Canadian Pacific Railway at.Victorig 
and later general manager of the Esqui- 
mault and Nanaimo Railway. Recently 
he has been manager of the brick and 
tile works at Sidney, B.C. 

J. MALCOLM McINTYRE, who has 
been elected a director of the St. Law. 
rence Bridge Company to fill the ya- 
cancy caused by the death of Charles 
Cassils, who was the vice-president, is 
also a director of the Dominion Bridge 
Company, the Montreal Tramways Com- 
pany, Montreal Tramways and Power 
Ltd., the Windsor Hotel Company, the 
Dominion Copper Products Company 
etc. He was a director of the Quebec 
Bank for some years prior to its mer- 
ger with the Royal Bank of Canada. St. 
Lawrence Bridge, the board of which 
Mr. McIntyre now joins, is the company 
which built the famous Quebec Bridge. 

W. C. RIDDELL, whose appointment 
as advertising agent for the Grand 
Trunk Pacific Railway Company with 
headquarters at Winnipeg, was announc- 
ed this week, has been connected with 
the advertising department of the Grand 
Trunk Railway System in Montreal for 
the past sixteen years. Mr. Riddell was 
born at Port Dover, Ontario, and before 
joining the Grand Trunk was engaged 
in newspaper work in various Ontario 
towns. He has proved a very popular 
railway official and has many friends 
among the business men of Canada who 
will be glad to learn of his well-deserved 
promotion. 


J. CAMPBELL, who has been appointed 


Chief Commissioner of the Trust & Loan 
Compary of Canada, was thus referred 
“te by the President, Lieut-Col. the Hon, 
Sidney Peel, at the annual meeting of 
the company in London:— ‘ 

“Colonel Edye’s retirement would be a 
severe blow to the Company if it were 
not that he is succeeded by Mr. Camp- 
bell. Mr. Campbell is acknowledged to 
be one of the foremost figures in the 
loaning world in Canada, and we are 
fortunate indeed in possessing as our 
Commissioner in Canada a man who has 
been born and brought up in Canada 
and is thoroughly experienced in busi- 
ness. I think I am justified in saying 
that he knows the whole business of 
real property in Canada from top to 
bottom. I am convinced from past ex- 
perience of Mr. Campbell that he will 
prove himself fully equal to the many 
difficulties that beset the manager of a 
loaning company in Canada in these 
times. Mr. Campbell has three most 
capable assistants in his Assistant Com- 
missioners, Mr. Whitehead, Mr. Young 
and Mr. Rogers.” 


LT.-COL. L. EDYE, who for many 
years was Chief Commissioner of the 
Trust and Loan Company of Canada, has 
resigned, but will continue to occupy a 
place on the Board at the headquarters 
in London. At the annual meeting the 
president in referring to his retirement 
paid this ‘tribute: 

“Since we last met, Colonel Edye has 
retired from the post of Chief Commis- 
sioner in Canada, and his place as Chief 
Officer of the Company in Canada has 
been taken by Mr. Campbell. Colonel 
Edye has been in the service of the Com- 
pany for over 20 years, and during the 
whole'of that time he has devoted him- 
self with a whole heart to the best in- 
terests of the Company. I do not think 
any company has ever been more faith- 
fully and devotedly served than the 
Trust and Loan Company of Canada has 
been by him. No small part of the pre- 
sent excellent position of the Company, 
which you can judge by the figures put 
before you to-day, is due to his exer- 
tions. The shareholders have reason to 
be deeply grateful to him, and I think 
you will join with me in assuring him 
how greatly we deplore his retiremeat. 
I hope, however, that we shall be. able 
to benefit by his experience and advice 
in London.” 

BRIGADIER-GENERAL, THE HON. 
JAMES MASON, whose death occurred 
suddenly on Tuesday of this week, was 
one of Canada’s foremost citizens, dis- 
tinguished alike for business ability, 
military accomplishments and _ public 
spirit. In the financial world hg will be 
remembered as the man who devoted 
years of painstaking work to the estab- 
lishment and upbuilding of the Home 
Bank of Canada, of which institution 
he was successively general manager, 
president and honorary president. He 
started his business career in the Tor 
onto Savings Bank, which was the fore 
runner of the Home Bank, being, com 
verted first into the Home Savings ané 
Loan. Company and later into the pre’ 
ent chartered institution. Becoming i= 
terested early in life in military affairs, 
he joined the Queen’s Own Rifles 48 * 
private during the Fenian Raids. 2 
1882 he was gazetted captain in the 10t 
Royal Grenadiers, commanding No. 2 
Service Company in the Riel Rebellios 
At Batoche he was severely wounded. 
1893 he became commanding officer of 
the Grenadiers and was one of the Can& 
dian officers sent to the Queen’s Diam 
ond Jubilee in 1897. He retired from 
the Grenadiers in 1899 and was. appoint 
ed to the command of the 4th Infantt] 
Brigade, from which he retired in 1 
with the rank of Colonel. In 1915 he 
was promoted to be Brigadier-General 
His interest in the militia was alway® 
keen and to him credit must be givé® 
for the idea of organizing the Reserv? 
Militia of Canada. It was one of bi 
deepest regrets that he was too old @ 
serve in the present war. General 
Mason’s public services were neither few 
nor small. He was called to the Sens? 
in 1914 end rendered faithful servit 
there. He was vice-president of 
St. Jonn Ambulance and long treasure 
of the Red Cross Society. He was 
of the founders of the Mechanics’ Inst 
tute, the precursor of the Toronto 
lie Library. In fact no good cause @ 
appealed to him in vain and he at 


times worked earnestly and unostent® = 


tiously for his native city and his 
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of the Home Bank, being, 
irst into the Home Savings 4” 
ompany and later into the pres 
artered institution. Becoming 1®- 
d early in life in military ar 
hed the Queen’s Own Rifles as ® 
during the Fenian Raids. 
» was gazetted captain in the 10 
Grenadiers, commanding 0. 
Sompany in the Riel Rebellion. 
oche he was severely wounded. . 
» became commanding officer - 
enadiers and was one of the Cana 
fficers sent to the Queen’s Diam- 
pbilee in 1897. He retired ae 
snadiers in 1899 and was appoint 
the command of the 4th Infantry 
e, from which he retired in a 
he rank of Colonel. In 1915 \ 
romoted to be Brigadier-Gener®® 
terest in the militia was alway 
nd to. him credit must be give® 
e idea of organizing the Reserv’ 
of Canada. It was one of his 
t regrets that he was too old “ 
in the present war. Gener@ 


’s public services were neither few. 


all. He was called to the Senote 
4 end rendered faithful acres 
He was vice-president of ; 
an Ambulance and lon treasere 
Red Cross Society. He was - 
founders of the Mechanics’ Inst 
he precursor of the Toronto . 
brary. In fact no good cause — 
d to him in vain and he at be 
worked earnestly and unosten 


for his native city and his coum 


His death is a distinct: 108%, 
0 Toronto, but to all E 


of Canad®. 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


~who are readers of The Financial Post. 
answered by mail direct We would rem 


Many questions respecting securities are 
ind correspondents that it is new necessary 


to enclose three cents in postage stamps to cover postage on answers direct. 


AMERICAN CURRENCY 


Summer Resort.—“During the sum- 
mer I am accustomed to take in a lot 


of American money in my business. 
With United States exchange at a premi- 
um of approximately 2 per cent., am I 
not entitled to receive some allowance 
from my banker on the money I deposit 
with him? I have asked him to give me 


the benefit of the premium, but he re- 


fuses to do so.” 

The question of allowing @ premium 
on United States money is a relative 
one. Theoretically speaking every 
American dollar is worth one hundred 


cents, plus the exchange, less the cost 
of transmitting the dollar into United 
States territory, and at present should 


be worth approximately $1.02 in Cana- 
dian currency. Practically, it is not 


feasible to allow this premium except 
where the sum involved is large 
enough to make it worth while. 

There is a certain amount of busi- 
ness going on from day to day in 
American currency. Banks will often 
oblige their regular customers by giv- 
ing them United States bills or coins 
at par and to offset this they will take 
the money from others—particularly 
if the latter are not customers— with- 
out allowing any premium. That is to 
say, on ordinary everyday ‘small busi- 
ness little attention is paid to the 
relative value of Canadian and 
American miney. Where the a- 
mounts involved are large, how- 
ever, we believe it is customary to 
make an allowance for the premiums, 
and the managers of branch banks are 


usually instructed to do so. 


In your case, we should say that a 
good deal depended on the amount of 
American money involved. If yomare 
accustomed to deposit several hundred 
dollars at a time then we think your 
bank is in the wrong in not allowing 
you a premium, but if the amount is 
only a few dollars, the concession is 
hardly to be expected, unless your ac- 
count is a particularly valuable one. 


CANADA STEAMSHIPS 


Edmonton.—“Will you kindly advise 
me as to what you think of the pros- 
pects of Canada Steamships, common 
stock, during the next twelve months 
and the probable dividend they are 
likely to pay by that time?” 

Earnings for the first six months of 
the year are understood to be about 
half a million in excess of last year 
and while the increase is not likely 
to be as large for the second half of 


the year, there will bea good gain for | 
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and one-half to eight and 
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the twelve months. Earnings for the 
past two years have been abnormally 


large, due to high freight rates on 
goods carried across the Atlantic and 


high rates paid for the company’s 
ships chartered by the British and 
French Governments. 


It is understood to be the wish of 
those in charge of the company to 
place its reserves on such a substantial 


basis that it will be possible to main- 


tain dividends at certain fixed figures 
even when earnings fall off, should 
rates decline, after the war. The pre- 
sident, James Carruthers, it is further 
understood, favors no dividend action 
on the common stock until the prefer- 
red stock is protected by a surplus 
equivalent to three years’ dividends on 
the latter. The company has just 
about reached this point now, which 
would suggest that a dividend decla- 


ration on the common stock is not far 
distant. 


There is no hint from the stock mar- 
ket that any early action on the com- 
mon dividend will be taken. It is the 


general belief, however, that some- 
thing willbe done before the end of the 
year. As to what the dividend will be 
it is impossible to make any forecast. 
The two figures that have been men- 
tioned are four’ and six per cent. Some 
directors are anxious for a higher 
amount, while others would prefer to 
start with a smaller amount and 
gradually work up. Speaking for the 
next twelve months, there seems every 
reason to believe that Steamships will 
be paying a dividend of from four-to 


six per cent. per annum by that time 
and probably several months before 


that. 


NORTH AMERICAN PULP 


W. B. H., Ont.—“Would you be kind 
enough to advise me what you think of 
the future. of North American Pulp 


stock?” 


| Speaking of the pulp and paper 
stocks in general we are strong be- 
lievers in their future. The pulp and 
paper industry is one for which Can- 
ada is pre-eminently suited and, if 
governmental interference does not 
exceed all reason, shareholders in*the 
various companies will derive excel- 
lent returns from their investment. 


As you are aware there was a great 
boom in these stocks in the fall of 1916 
and prices of all the pulp and paper is- 
sues were advanced to high levels. 
Among others, the newly-formed 
North American Pulp and Paper Com- 

|pany. was strongly boomed. Then 
prices fell and to-day, with but few ex- 
ceptions, they are at a low level, even 
in face of the fact that dividends have 
been established and increased on sev- 
| eral stocks. 


North American has been perhaps 
the weakest of the pulp and paper is- 
;sues and its performance has been a 
great disappointment to those who 
counted on big“things from it. We 
have every hope, however, that given 
'time it will pull through. It has im- 
mense natural resources which should 
| eventually turn the scale in its favor. 
| As the value of the stock is now very 
little over a dollar a share, it is a safe 
assertion that the price cannot go 
| much lower and therefore, rather than 
| lose most of, the money you put into 
|it, we would advise retaining your 
holdings. 





TEMISKAMING MINING 
| <A. V. C., Nova Scotia.—‘When did the 
| Temiskaming Mining Co. pay their last 
| dividend? I have some stock in this 
| company and have not received 
| dividend for some time.” : 


| The last dividend paid by the Tem- 
| iskaming Mining Company was distri- 
| buted on January 18, 1918," and 
/amounted to 3 per cent. Since then, 
as you are probably aware, the control 
| of the company has been changed and 
new policies of management have been 
adopted. Se 


any 
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THE FINANCIAL POST OF CANADA 


CLOSER RELATIONS WITH US. 
ARE VITALLY NECESSARY 


Our American Allies Are Strongly Sympathetic, but We. 
Must Strive to Strengthen Bonds—Some 
of Our Serious Mistakes 


By LIEUT.-COL. J. B. MACLEAN. 


Reprinted from 


Canadians who are not close to con- 
ditions in the United States fail to 


realize that there is in that country a 
powerful pro-enemy element and sen- 
timent. The great mass of the people 
are strongly with us and have been 
with us from the outset. 


~ is very important that we in Can- 
ada should understand this situation; 
and do nothing to jar it, and every- 


thing to encourage and develop it. 
I beg all our readers, personally and 


by their influence, to give serious 
thought and study to the promotion of 


a proper understanding of what our 
friends and the Government there 
have to contend with. If the Ameri- 
cans have not done or are not doing 
what we would like them to do it is 


not because they do not want to, but 


because pro-enemy and other influ- 
ences temporarily delay them. That 
they have done great work was shown 
in my article in January. Since then 
they have done still greater things in 
fearlessly exposing and promptly 
remedying weaknesses that are certain 
to occur in any new organization. They 
are bringing in their biggest men like 
Schwab, Ryan, Baruch to the National 
Service to aid them to win the war for 
us, while our Imperial and Canadian 


Governments refuse to do so. We keep 
incompetents in many of our big jobs. 


The Spanish War 

The better understanding between 
the British Empire and the United 
States began with the Spanish war. 
Their navy was in no shape for seri- 
ous work. Germany knew this and 
formed a combination in Europe to 
support Spain. That it was a very 
anxious time for the United States 
President McKinley frankly stated. 
But to his great relief Britain refused 
to join and the President was told 
that British ships would line up with 
the American if any other power in- 
tervened on the side of Spain. The 
Americans showed their appreciation 


by ordering the immediate payment 
to Canada of a large sum of money 
they had for years refused to pay un- 
der an arbitration award. In the last 


Alaska boundary arbitration, notwith- 
standing Sir Allan Aylesworth’s noisy 


condemnation of Lord Alverstone, we 
failed to show we: had any claim. 
Alverstone frankly admitted this. Yet 


as an evidence of their kindly feelings 
towards us the U.S. arbitrators at his 
Lordship’s request gave us as a pres- 
ent the strip of Pacific water front we 
so muclr needed. Finally, as Senator 
Lodge, said in effect to me some years 
ago, “American politicians have treat- 
ed Canada brutally in the past, but. 
thanks mainly to Hon. Elihu Root all 
the outstanding differences are now 
practically settled or on the way there. 
When Secretary of State Mr. Root de- 
cided that he could best serve the peo- 
ple of this Continent by clearing up all 
points in dispute between them.” 


A-Southern Incident 


Down in Savannah a German profes- 
sor addressing a large gathering in 
the early days of the war was not 
carrying jis audience with him and he 
said: 

“I do not understand how you 
Americans can have the slightest sym- 
pathy with the English when you re- 
call the treatment you received in 
your revolutionary days.” 

Quick as flash came from a woman, 
member of an old Southern Scottish- 
French Family. 

“A German king on the British 
throne was responsible for our 
troubles, not the British people.” 

The answer broke up the propagan- 
dists’ rally. And the story represents 
the feeling that has prevailed through- 
out the South. 

A few months before the U.S. came 
into the war I saw a big six foot New 
Englander clean out a group of Ger- 
mans from a Pullman smoker because 
their attacks on the British irritated 
him. He said: 

“It is true we licked England and 
we are proud of it and we would de it 
again, but we are not going to let 
anyone else do it.” 

My old brother officer, General the 
Hon. James Mason, showed me with 
considerable pleasure and surprise a 
despatch from the United States say- 
ing that a man had been sentenced in 
California to ten years and a $5,000 
fine because he was showing pictures 
misrepresenting the trouble between 
Britain and the United States in 1776. 
The Senator was amazed and surprised 
at the change that has come over the 
Américans. If a man who is such a 
reader and who keeps in touch with 
things as does the Senator is not fami- 
liar with the friendship that the peo- 
ple of the United States bear towards 
us to-day how much more %gnorant 
must be many people throughout Can- 


- 


“MacLean’s Magazine.” 


ada and how important is it that our 
press should give more attention to 
the matter. 
Typical Incidents 
These three incidents represent the 
East, West and South. 
Dr. G. R. Parkin, C. M. G., the dis- 


tinguished Imperialist, has just com- 
pleted a 25,000 mile journey, visiting 


every educational centre in the United 
States, addressing thousands in con- 
nection with his work as director of 


the Cecil Rhodes Scholarship Trust. 
He tells me that nothing impressed 


him more than the new regard the 
Americans have for Canada and the 
Canadians because of our work for 
and in the war. Every reference to 
Canada elicited tremendous applause. 

Another sign of the times is the 
number of articles that are coming out 
now in the magazines and dailies giv- 
ing the result of more careful histori- 


eal research which show from the 
actual official’ documents how false 


were so many of the stories that have 


hitherto passed as official. One Ameri- 
can University Professor shows that 
the British Government in the matter 
of taxation was acting on the advice 
of the Colonists, and that the officer 
commanding the British troops in 


North America was ordered not to re- 


sist. It would appear that a form of 
censorship was under way then as now 
which misrepresented actual condi- 
tions. 

And now the Irish are playing into 


our hands. The Home Rulers in the 
States have kept alive the anti-British 
sentiment there. In the last few weeks 
that sympathy for the Irish has gone 


never to return and instead there is 
bitter anger in the hundred thous- 


ands of American homes where there 


is anxiety and fear for the fate of 
dear ones sacrificing themselves in 
France while a group of Irish are aid- 
ing the.enemy. . 

In my June article I quoted from a 
letter received by a cabinet member at 
Ottawa from a friend in the United 
States the following sentence: 

“At the present time, owing to their 
magnificent work in the war, Cana- 
dians are regarded almost idolatrous- 
ly on this side of the line. There is a 
peculiar unexpressed sentiment to re- 
mit all the debts of the Allies for the 
two years she did not go to war.” 

Just after that Mr. Kenyon of Iowa 
moved in the United States Senate a 
resolution providing that “all obliga- 


tions of the Republic of France to the 
United States for moneys borrowed or 


funds advanced since the commence- 
ment of the war including interest 
thereon be and are hereby cancelled.” 
Red Cross Assistance 
‘As I write there is before me a prac- 
tical result of this generous sentiment 
in a cheque for $2.500. On May 22, 
the editor of Canadian Machinery re- 
ceived a letter from one of our sub- 
scribers, a steel concern—not, one of 
the big corporations—saying he had 
decided to make an appropriation “in 
appreciation of the fact that Canada 
had been fighting’ our war for us for 
almost two years before we realized 
that this was so.” They would like to 
give-to some Canadian war activity 
and asked for our advice. The editor 
recommended the Red Cross. . 
- I would like to give their name but 
in a letter enclosing the $2,500 they re- 
fuse, saying: “We made this appro- 
priation without any desire for pub- 
licity. We believe any publicity in 
this connection would be largely mis- 
interpreted, creating an impression 
very different from the spirit in which 
the donation was made. We believe 
that American support of Canadian 
war charities and war activities is not 
such as we should be proud of.” 
Finally let me quote from a letter 
from Colonel Hector Verrett, Assist- 
ant Deputy Postmaster General, Ot- 
tawa, a French Canadian who has just 
returned from France, where he has 
been since shortly after the war. began. 
It shows the attitude of the American 
army. He writes: 


“When I met these gentlemen they 


‘told me of their admiration for the 


Canadian army. I just said, ‘Well we 
are expecting a great deal from our 
neighbors, the Americans. One of 
them said: ‘We do not expect to do 
better than the Canadians, but we will 
do our utmost to do like them.’ I 
thought it was a fine spirit and took 
it down in my memorandum book.” 


Pacifists in Toronto 


There is no more loyal city than 
Toronto in the Empire, yet right here 
flourishes the most disloyal group of 
socialistic pacifists. It is the Canadian 
headquarters of the I.W.W., the most 
insidious, clever propagandists—so in- 
sidious that they freely use the local 
daily and weekly press, inspire tele- 


graphic news.and even mislead some 
returned soldiers. They are thorough- 
ly organized right across America, 
largely with enemy money. 

These are the men who aim to 
create discord between Canada and 
the States, nad are using the press, 


the wires and private channels. All 


this is known to the authorities, They 
have been carefully investigated, ac- 
curately card indexed. Back of one 
Toronto publication was found to be a 
man of enemy birth. 

Here are two incidents that clearly 
show how they work—how they use 
the press. Mr. Gompers is head of 
the greatest organization of American- 
Canadian Union labor. This organiza- 
tion represents the honest worker who 


aims to sell his labor at the very high- 
est price the public can afford to pay; 


the Unionist who desires to give an 
honest day’s work; who regards him- 
self as part of and takes a pride in his 
employer’s institution; who wants to 


save his money, have his own home 


and bring up a respectable God-fear- 
ing family. To this class belong 95 
per cent. of Canadian Unionists. From 
their ranks more men have volunteer- 
ed for service than from any other 
class, and Mr. Gompers has been the 


greatest tower of strength to Presi- 
dent Wilson. Sir Robert Borden and 


the Canadian Parliament recognized 
this when they offered Mr. Gompers 
the unusual honor of addressing the 
members of both Houses formally as- 


sembled.. Such a compliment to the 


United States was without precedent. 
Yet it is a fact, I am told, that not one 
word about this friendly incident was 
distributed among the U.S. papers. 
But what happened when the reput- 
able Unionists’ great opponents, the 
disloyal I.W.W., had a chance to stir 


up discord? Mr. Bryan, who was Pre- 
sident Wilson’s intimate friend and 
former Prime Minister, was to visit 
Toronto as a delegate to an interna- 
tional temperance society meeting. 
The insidious campaign began. Local 
dailies and weeklies began to tell 
about his pre-war pacifist tendencies 
and wondered whether it was safe for 


him to appear in Toronto. Then the 
returned soldiers were appealed to 


and urged to mob Bryan. At one meet- 


ing of soldiers the I.W.W. tried to put 
through a scheme for kidnapping him, 
but the soldiers very indignantly re- 
fused. The whole incident was fram- 
ed up in advance to ensure its publica- 
tion in the U.S. press. An effort was 
made to show that Canadians had 
risen en masse. As a matter of fact 
he was enthusiastically received at 
one meeting—though it is safe betting 
no one in the assembly had any more 
sympathy with his pre-war policy than 
they had with Ramsay Macdonald, 
John Burns, or Haldane or Asquith. 
Not Returned Soldiers 

At the other meeting where the 
local I.W.W, “frame up” was prepared 
there were men in uniform who were 
not returned soldiers at all. They were 
I.W.W. agents. These fake soldiers 
are now beginning to turn up all over 
America and by their methods they 
are bringing into disrepute the splen- 
did fellows who fought and bled for us 
at the front. In fact it is becoming 
a serious problem—many of these imi- 
tation Canadian soldiers have been ar- 
rested in the United States for ob- 
taining money under false pretences; 
but scores of them are still working. 
One, a German posing as a Canadian 
raising money for wounded, is said to 
have secured several hundred thous- 
and dollars for his own pocket, so gen- 
erously do the Americans feel towards 
anyone with a Canadian uniform. : 

The returned soldiers who are al- 


leged: to have taken part are not to 
blame. My entire sympathy is. with 
them in their efforts to make them- 
selves felt in the betterment of condi- 
tions at home. The little bronze but- 
ton with its Union Jack shield showing 
service at the front should always en- 
title the wearer to the best that Can- 
ada can give, not in charity but in op- 
portunity and pensions. If sanely led 
they will make this country a cleaner 
and greater nation. Who have a great- 
er right to a say in our affairs than 
those men who voluntarily offered 
themselves as a sacrifice for our pro- 
tection? Most of them are honest, 
straightforward fellows who believe 
others to be so also, and it is to be 
hoped that they will not be misled by 
what the veteran Southern editor, 
— Watterson, recently very aptly 
called: 


“The helter-skelter rag-time press 
with its unthinking chatter.” 

Neither in Canada nor in the Old 
Country have we done or are we do- 
ing our share to develop the oppor- 
tunity this Pro-British sentiment has 
created. On the other hand we are do- 
ing much, with our stupid propagan- 
dists, titled charity beggars and snob- 
bish military officials, to promote a 
false view of ourselves. : 

We displayed a very bad judgment 
in retaining a very sick and conse- 
quently’ dangerous’ Ambassador at 
Washington. Asquith and Grey were 
repeatedly warned by friendly Ameri- 
cans. 

Balfour was a marvellously brilliant 
success as a representative of the Im- 
perial Government and Reading is con- 
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tinuing the good work. But only an_ 
enemy of the Allied cause could have 
wished Sir F. E. Smith, the English 
Attorney-General, on American audi- 


ences. His various references to the © 


French and to the Americans them- 
selves were bad enough but when he ~ 
caused the diary of his doings to be 
printed in leading newspapers across 
the continent he made matters worse. © 
His stories of theatres and late sup- 
pers with actresses in American cities — 
and early morning dances at country 
clubs with the “naughty nine” young 
women of Ottawa society have created 
an entirely wrong opinion of the lead- 
ers in British politics and society. 


His references to the Americans 
were strongly resented at Ottawa that 
Mr. Justice Duff of the Supreme Court 
went out of his way at a semi-public 


luncheon to propose the health of 
President Wilson and his people which 
was responded to with tremendous ap- 


plause, showing Sir Frank very plainly - 


the cordial feelings Canadian political 
circles felt towards our splendid 


Southerfi ally. It is not conducive to 


allied sentiment or to our Imperial : 
cennection that a man holding such 

views as he expresed is permitted to 

remain in the British Cabinet. Why 

offend Americans and Canadians by 

protecting a man with his record on 

this side? 


Another class which has helped to 
create a wrong impression of us has 
been that motley crew of beggars 


ranging from respectable men and wo- 
men bearing good names to ex-con- 
victs. They have reaped a rich return 
from the generous-hearted Americans 
for all kinds of charities — some of. 


them good but many fraudulent. 
' To be continued. 


TIMIDITY OF CAPITAL 


Toronto Evening Telegram 


The “timidity of capital” is the buga- 
boo that it held before the eyes of Par- 
liament every time Canada has to face 
a financial problem. 

The members are assured that if Can- 
ada handles the question as business 
men would, capital will hie itself to 
other fields and Canada will become a 
howling wilderness. 

The timidity of capital is not doing 
half as much to hold Canada back as the 
cowardice of politicians. Capital is too 
busy chasing natural resources to shy 
at business treatment. Capital wants 
all the preference it can get. That is its 
business. Canada should see that some 
of the preferences comes to her. That 
is her business. , 

Capital that requires so much coaxing 
that the rights of the people have to he 
sacrificed to secure it will bring neither 
advancement to Canada nor prosperity 
to her people. 
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ment for savings banks and trustees and 
dependent women, but not at all the kind 
of thing I want to buy. When I make an 
investment I want a fair rate of income 
and a chance to make something on my 
principal. Municipals? — the best and 
safest thing in the world, but not at all 
the sort of thing for ME. 

“Before you jump to that conclusion, 
Mr. Investor, consider one or two things. 
This matter of rate, for instance. We're 
not, you know, back in 1912 or 1914 or 
whenever it was that you last happened to 
look over a municipal bond list—with, per- 
haps, a pitying smile for the people who 
were willing to tie up their money to a 


War Loan 
STILL A FAIR DEMAND 3% or 3% per cent. rate of income. Times 
have changed since then and the price 


veral Issues Placed During’ of municipal bonds like the price of all 
— Week, on Which the g other bonds has adjusted itself to the 


Da ae changed conditions. Look over ‘a list of 
Bidding = Been alae now and. you won't es 3% 
i n and 3% per cent. yields much in evidence. 
Fairly me Instead of that you'll find any number of 


i t i to yield the 
Each week now sees the bond market | f0ve, nearer six per cent. than’ four. 
growing less active. There is still a| “Then, as to that other argument—that 
fair demand for bonds and dealers are} business man wants a chance to make 

rather inclined to. complain of the| something on his principal: “ 
paucity of saleable issues than of the} “Municipal bonds are to-day selling not 
lack of. orders. At the same time signs | much above their lowest price in years. 
are not wanting to indicate that the ne of increased an = num- 
ore: hous r of investors interested in them is con- 
snagortly of the bond ee ae stantly on the increase. New issues are 
taking on any further commitments |". . 
and are steadily clearing out what being brought out to the extent — 
: ; -third, t most, one-half o 
goods they have on hand. Within a mae. one ae oe . 
couple * weeks or per soniye the| “This last is, of qneeeh, pis — 
Victo oan organization work will} sideration. To issues made only for abso- 
be demanding a great dost of. Aree. mas coseesiel parporve-te me ae 
L in the meantime deulers are| being given. Day by day, ; 
tbh obtains of the opportunity to| through maturities, through investment 
snatch a few idays. There have pre bape eee supply is being 
: ° 8 ily diminished. 
been a few teeues a. ct pe hon “A constantly increasing demand with 
week and a limited number of o 8/no corresponding increase in the supply 
are on the way. But, from the news| _ what does that suggest in the way of 
standpoint, the market is decidedly | possible price appreciation ?” 


quiet. 
The most important transaction of BONDS AFTER THE WAR 


the week was the sale of re 
Protestant School Commission bonds, , 
an account of which appears else- War Bonds Are Retired 

where on this page. Second in im-| That an almost unprecedented de- 
portance was the sale of the Township | mand for good bond issues will make 
of York’s issue of $200,000, 6 per cent. | its appearance as soon as Government 
25-installment bonds, which were | borrowing ceases, (which implies, of 
awarded on Monday to the Oxford Se-| course, the cessation of war and the 
curities Corporation at the excellent | necessity of meeting requirements 
figure of 99.10. Fifteen bids were re- | growing out of that war) is the view 
ceived for the issue, which ranged as|of William P. Bonbright, of Bon- 
follows: bright & Co, New York. “Prudent 
Oxford Securities Corporation .. 99.10| investors in studying securities,” he 
.Canada Bond Corporation 98.67 | says, “should consider the effect upon 
G. A. Stimson & Co. .. .....5-.+ 98.60 | investment markets of the repaynient 
A. E. Ames & Co. .. 98.52 | of the United States War Loans whica 
Neelys Limited ro are of relatively shorf maturities. 
Housser, Wood & Co. .... ...... 98.18 | With war taxation producing upwards 
W. L. McKinnon & Co. ......... 98.06 | of $4,000,000,000 annually, it is rea- 
Brent, Noxon & Co. .... .....-. 98.03} sonable to assume that it will not 
CR Burgess & Co. 2. 1.2... 9766 | '#ke this country many years to re- 
Dominion Securities Corporation. 97.28| Pay all the money borrowed, especi- 
Macneill & Young 96.54| ally as the sums lent to our Allics 
C. Meredith & Co.-. 0.6.5 cvcncss 96.51 may be repaid more promptly than 


The Oxford Securities Corporation |is generally anticipated. After the 
are offering these Yorks at a price | War, with the cessation of Govern- 
to yield 6 per cent. ment oe the Peet sege 5 = 

quirements of a population of repai 

J Tilbury East Sale Government bondholders wiJl prob- 

_ The Township of Tilbury East’s | ably create an unprecedented demand 
issue of $13,000, 6% per cent., 10-in- | for good issues. This multiplication 
stalment, drainage debentures, also up | of bond investors will continue dur- 


6% Five Year 


due ist May, 192 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


Tterest ayable ist May a 
Phe at Montreal or Ne 


nominations $100, $500 


SPBCIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


Price par (100) )_and accrud 
HEAD OFFICE and WORKS 


Descriptive cireular and 
form forwarded on re 


RENE-T.LEC 


Investment Banke 


160 St. James Street 
Telephones: Main 1260 : 


FREE FROM 
FEDERAL 
TAXATION 


The new $900,000 5-year 6 per cent. 
issue of the Protestant School Com- 
mission of Montreal may have the 
distinction of, being the first regular 
new Canadian issue to be offered for 
sale in the United States under tiie 
arrangement announced lately by the 
Minister of Finance. This does not 
take into account the Canadian 
Northern issue of a few weeks/}f 
ago, but this was of a _ refund-|f 
ing nature, and so not in thejf 
same position as a new issue calling 
for the payment out of the entire 
sum to another country. Application 
has been made by the Commission to 
the Capital Issues Committee -at 
Washington, THE FINANCIAL POST 
is informed, and a favorable answer 
is expected, as it is stated that Sir 
Thomas White, Minister of Finance, 
is lending his influence to secure per- 
mission. This in itself would be a 
contribution to the lowering of the 
exchange rate between the two coun- 
tries, which is now running over two 
per cent. against Canada. 

The bonds are payable, principal 
and interest, in New York as well as 
in Montreal, and if permission is 
granted, those who hold the bonds and 
sell them in New York would gain 
the advantage of the rate of ex- 
change. It is learned also that a 
New York syndicate was prepared, 
acting through a Montreal house, to 
take up a large block of the issue 
for sale there. 

Three Tenders Received ; 

Three tenders were received for tie 
bonds, which are what are known as 
“serials,” but only one. agreed ito 
take the whole issue at the price of- 
fered, and they were thus sold to 2 
syndicate composed of C. Meredita 
& Co., Hanson Bros., and A. E. Ames 
& Co. This syndicate put in a bid 
of 90.05 for the whole amount, equiva- 
lent to about 6% per cent. It is 
thought that the sale to the public 
will be at a price to yield about 6% 
per cent. Of the other tenderers one 
submitted a condition that permissiun 


H: O'HARA & CO. 


Members Terente Steck Exchange 


Gtocks and Bonds dealt in on all Exchanges. Municipal, 

Scheel District, Rural Telephone, etc, Bonds always on 

Sy investment. Write for particulars and of 
». 


Royal Bank Building, Toronto 


We offer all 
maturities of 
Victory Loan 
at 9914 and ac- 
crued interest. 


We can offert 
bonds—-due at 
maturity—at 
best market p 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
AND 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Torente Steck Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
14 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, 1} 


R.A. DALY & CO. | 


BANK OF NOVA SCOTLA BUILDING 
TORONTO 


Strong Demand Bound to Develop as 


F. H. DEACON 


Members Toroato Steck Ex 
INVESTMENTS 


97 BAY STREET, TOS 


SHORT TERM BONDS 


We offer, subject 
to prior sale: 


CITY OF MONTREAL 


6%—5 year 
Refunding Coupon-Bonds 


Due May Ist 1923, 
(Delivery about Ist July, 1918) 


Price: 100 and interest 


MSA 
LONE 

| 
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e 

Invest Your Money in Canada 
The Dominion Government urges that 
Canadian Securities should be held by 
Canadian Investors. Taxation is likely to 
be imposed on non-Canadian Securities. 
You can be patriotic and at the same 
time, obtain a certain 544% for your 
money by investing your funds in 


Standard Reliance Mortgage Corporation 
bentures 
This Canadian Security does not fluctu- 
ate in value. It is repayable at certain 
fixed periods. Meantime it bears interest 
at 54%, payable half-yearly at your 


CITY DEBENT 
To Yield 
Iz 


263 St. James Street, Montreal! 


Mentient’s bondholders. City of Full Particulars on App 


BSHe MLN 


= 


== 


local bank, in cash, on the day it is 
due, 


Thousands of people have invested their savings In 
these debentures without the loss of one dollar 
invested. The debentures are issued in amounts 
of $100 and upwards for a fixed period to suit your 
convenience, 


Write for our booklet entitled 
“PROFITS FROM SAVINGS.” 


Paid up Capital and Surplus Funds $3,362,378.63 


NDARD RELIANCE 
TNS al 


HEAD OFFICE: TORONTO 


Branch Offices: 
AYR BROCKVILLE CHATHAM 
ELMIRA NEW HAMBURG WOODSTOCK 


BL SaaS SH oe UNM A A e E 


NO} 


Housser, Wood and Company 


Government and Municipal Bonds 


UNION BANK BLDG. 


We 


all or part 


| T 


TORONTO 


own and offer New Issue 


$200,000 


OWNSHIP of YORK, ONT. 


6% 25-year Instalment Debentures, Interest Yearly. 


Price 100, Yield 6% 


Denominations, $100, $500, $1,000. 


OXFORD SECURITIES CORPORATION, Ltd. 


ROYAL BANK BUILDING, TORONTO. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 

B BANK OF HAMILTON BUILDING, TORONTO 
pecial Investigations and Reports for Executives 

Bankers and Shareholders on Production, Costs Control, 


Sales Policies, 


Telephone Adelaide 802 


and General Business Methods. 


Please Ask Questions 


TF you, as a subscriber to THE FINANCIAL POST, desire infermatien 


any Canadian security, er ether financial matter, 
from THE 


the publishers 
confidentially aad are an 


on Monday, went to W. L. McKinnon | ing the war, through the intensive 
& Co., at a premium of $5.20 on par. | educational work being carried on by 
There were several offers for the | Government agencies to sell the Lib- 


issue, these being as follows: 


erty issues to 100 per cent. of the 


W. L. McKinnon & Co. ........ $13,005.20 | people. The economic results will be 


Canada Bond Corporation 


... 12,975.30 | remarkable and the effect permanent. 


C. H. Burgess & Co. ......... 12,962.00 Widespread thrift and economy wiil 


Carruthers & Co., Windsor .. 
G. A. Stimson & Co. .... .... 12,936.50 
Brent, Noxon & Co......... .. 12,906.00 


Oxford Securities Corporation. 12,880.00| holders will 
12,873.90 | method of the distribution of securi- 
12,700.00 | ties in this country. With these new 
and permanent conditions in mind, 
securities with long maturities seem 
very attractive to-day.” 


Macneill & Young 
McKay & McKay 


Brockville and Renfrew 


An issue of $16,800, 6% per cent. 
20-instalment bonds of the town of 
Brockville was captured by Neely’s, 
Limited, of Toronto. This firm of- 
fered a premium of $90.84 on par. 
Other offers were as follows: 


Neely’s Limited $16,890.84 


Brent, Noxon & Co. .... .... 16,861.00 


861. 
C. H. Burgess & Co. ...... .. 16,830.00 | rec 


-+ 12,937.50! he of the fruits and the creation of 
a prudent investment class of smal: 


affect the 


profoundly 


PRINCE ALBERT AFFARIS 


A Way Out of the Difficulty is Cer- 


tain to Be Found 


Yhe London Times last week di- 
ted attention to a default of inter- 


SOUT Oe Cle 5 soak tess e Foes 16,771.00 est on city of Prince Albert, Sask., 


Canada Bond Corporation ... 
G. A. Stimson & Co. .... .. «+ 16,645.00 
W. L. McKinnon & Co. ....... 16,606.00 


16,688.00 debentures. 


The Times said: “The 


City of Prince Albert, Sask., has 


A. E. Ames & Co. ...... .... 16,587.00 | defaulted on interest due July 1 un 


A second issue of town of Ren- 
frew hydro-electric bonds, consisting 
of $8,897.61, 5 per cent., 30-instal- 
ment debentures, has been awarded 
to G. A. Stimson & Co. There were 
a number of tenders received, rang- 
ing as follows: 


two issues of debentures floated in 
London in 19138. The first issue was 
for £102,700, bearing 4% per cent., 
and the second for £200,000 bearing 
five per cent. interest. 
on presenting coupons for payment, 
had them returned marked 
funds,” which means the city has fail- 


The holders 


“no 


CG. A. Stimson & Co. cicck. oye $7,433.98 ed to provide the requisite moneys 


Aemilius Jarvis & Co. ........ 1,427.7 
Macneill & Young 7,421.00 
Co BH. Burmese. & Cos. oswic. viens 7,408.00 


to pay interest. 
they are entitled to receive further 


The holders feel 


W. L. McKinnon & Co. ........ 7,356.82 | information as to the probable length 


prent, Nowon & Cos. ....3..< 


R. C. Matthews & Co. ......... 7,264.00 


MUNICIPALS IN THE-U. 8. 


Why the Market Over There Con- 
tinues So Strong 


7,853.00 the default is likely to last. 
‘| of the war-time prosperity in the 
Dominion as a whole the default has 
caused some surprise among deben- 
ture holders.” 
Prince Albert is bearing the bur- 
den of a heavy debt on a huge power 


In view 


In the United States municipal scheme on the Saskatchewan River, 
bonds are exempt from Federal taxa- | Which was undertaken in the boom 
tion and this feature has tended to|4ays and never completed. The city’s 
make the market for them very affairs were examined and reporiea 


strong. 
Weekly of New York: - 
“What makes municipals so 


at the present time, of course, even after 
the rise they have had, is the fact that 


To quote the Investment | 0 last winter by C. J. Yorath, Com- 
missioner of Saskatoon, and investing 
, interests have had them under ad- 
attractive | visement. 


That a way out of the 


difficulty will be found and the credit 


they are exempt from Federal taxation.| of Saskatchewan municipalities pre- 
That, under present circumstances, with | served is certain. 


everybody talking about the coming in- 
crease in taxes, is a very big thing—suf- 
ficient, as a matter of fact, to draw this 


Because of the shortage of shipping 


class of bond to the attention of a very| Great Britain has already fallen be- 


large class of persons who have never be- 
fore seriously considered them from an 
investment a ony bonds? 

he average investor apt to 
mugicipal bonds?—an 


hind 25,000 tons in her schedule of 
meat shipments guaranteed to France, 
say—! compared to the total of 70,000 tons 
t invest- shortage in the schedule for 1917. 


should be received to sell the issue 
in the United States. One offer was 
for $300,000 from Harris Forbes & 
Co., Ine., with an option on the bul- 
ance at the same price. A bid for 
$250,000 was made by Hew R. Wood & 
Co., at 93.06 with an option on the 
balance at 90.15. As the Commission 
desired to dispose of the whoie 
amount the other tenders were rot 
considered. The issue goes to pay for 
capital expenditures made some tine 
az0, and for which the Board has been 
carrying a floating loan. 

A member of the Board, speaking 
to THE FINANCIAL POST, stated 
that te price was a little disappoint- 
ing, but not less than .what might be 
expected at this period, and was quite 
as good as the Calgary issue. Bond 
houses point out that the summer sea- 
son is always an inactive one for 
bonds, and everything must taper off 
in view of the fall campaign for the 
new Victory bonds. This, it is be- 
lieved, will tend to keep the market 
clear of new issues up to the begin- 
ning of the year. There have aiso 
been some heavy distributions of 
bonds this year. The month of June 
established a new high record, and 
the-six months to date stands in the 
same position. This tended to sat- 
isfy the demand, although the nia- 
jority of bond men believe that there 
are large sums of money available 
for new issues. 1 


THE MONTREAL ISSUE © 


Strong Points in Its Favor Made by 
Montreal Bond Dealers 


Six reasons are advanced by Rene 
T. Leclerc, bond dealer, Montreal, in 
favor of the issu@ of City of Montreal 
6 per cent. gold bonds, which he 1s 
offering at present. He refers first 
of all to the security, which he be- 
lieves to be absolute, the valuation 
of taxable property on which these 
bonds are a charge amounting to over 
$642,000,000 In the second place, 
Montreal, on account of its geograph- 
ical position, is the outlet to the At- 
lantic Ocean for the greater part of 
Canada’s exports. The value of mer- 
chandise exports in 1917 through this 
city totalled $534,876,677, while im- 
ports amounted to $214,885,000. With 
the growth of Canada generally 
Montreal is bound to have its fair 
share as regards both business and 
increase in’ population. With these 
increases comes added security to 


Montreal bonds can always be mar- 
keted on short notice, a very impro- 
tant matter from a purchaser’s point 
of view. 


CONCISE INFORMATION 
Booklet® Being Circulated, Which 


Deals With Government Issues 


The Oxford Securities Corporation 
are distributing among their clients 
an interesting booklet compiled by the 


Guaranty Trust Company of New: 


York and dealing with British, 
French and Canadian short term a- 
tive issues. Complete, concise infor- 
mation is given about such issues as 
the Anglo-French, City of Paris, 
United Kingdom two-year gold notes, 
United Kingdom three and five-year 
gold notes, Government of the French 
Republic two-year gold notes, the 
French municipal external loans, the 
American Foreign Securities Com- 
pany’s three-year collateral gold notes 
and the various Dominion of Canada 
issues of notes and bonds. The book- 
let will be found of much value to ail 
those interested in these investments. 


STANDARD OIL OF N. J. 


Divested of 33 Subsidiaries, it Still 
Leads in the Industry 


NEW YORK.—Slightly more than 
seven years ago the Standard Oil Co. 
of New Jersey was ordered dissolved 
by the Supreme Court of the United 
States. In the dissolution arranze- 
ment which followed the New Jersey 
corporation was divested of thirty- 
three subsidiaries which were, for the 
most part merely departments of tne 
parent company. It was believed that 
the New Jersey corporation was left 
merely as a shell. 7 ’ 

The great development of the ©! 
industry in the last seyeral years, due 
almost entirely to the increased use 
of automobiles, appears to have upset 
the apparent intention to leave th¢ 
Standard Oil Co. of New Jersey in 4 
minor position. At the same time the 
New Jersey Company was shorn of 
thirty-three subsidiaries, it was left 
ownership in more than two score of 
other companies, which, it seems, were 
not considered important. Several of 
these companies are now ranked 
among the largest in the country. 

The most valuable of them, so far 
as is known, are the Carter Oil Co., 


the Imperial Oil Co. of Canada, and 


G. H. Burgess 
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Invest In 


Victory Bonds 


We can offer these 
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INVESTMENTS 
97 BAY STREET, TORONTO 


CITY DEBENTURES 


To Yield 
Tih 
Interest 





Full Particulars on Application 
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BANK OF HAMILTON BLDG., TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment of 
principal and interest. This guar- 
antee provides al] the essentials of 
a high-class investment—good in- 
terest return, absolute promptness 
ef payment, and ef prin- 


Chartered Trust and 
Executor Company 


TORONTO 





The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending eredit er if ous 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina 
Moose Jaw, Saskatoon, Calgary, 


Lethbridge, Vancouver, Vietoria. 


Edmonton, 


Address enquiries te 
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NEW ISSUE FIVE YEAR 


$6,100,000. 6% 


CITY OF MONTREAL 


6% FIVE YEAR GOLD BONDS 


DATED MAY Ist 1918 DUE MAY Ist 1923 
Issued in coupon form in denominations of $100. $500. and $1000. 
With privilege of registration as to principal. 
Semi-annual interest payable 1st May and Ist November. 
Principal and interest payable in Gold in Montreal or at the Agency 






Ryan, of Three Rivers, Que., who | 233,552,047, or more than 30 per cent. 
was first vice-president last year. | Little or no recovery has been made in 

The following officers were chosen | the bond market, however, so that the 
unanimously: First vice-president,|losses there remain practically un- 
Mayor Bouchard, St. Hyacinthe, Que.; | changed. 


ON THE JUMP ALL 
OVER DOMINION second vice-president, Mayor Todd, In the fétbowilie table is placed side 
enone Victoria; third vice-president, Mayor | by side the losses in the listed stock 


Most Advances Are Du Fisher, Ottawa. : issues up to the middle of November 
Increased Grants F e to W. D. Lighthall, K.C., again was! jast year, and the recovery that has 
Patriotic Paseises selected ‘as treasurer and secretary, | occurred in the first six mohths of this 


and G. Wilson was elected assistant | year. This is a fair enough compari- 
— secretary. The rest of the discussion | son, as the low point of last Novem- 

RATES OVER 30 MILLS 
The General Run of Tax Rates 



























































was taken up during the last session | per was practically at a par with the 
with a resolution introduced by Com-| jow level of this year, based on the 
missioner Yorath, of Saskatoon. His average price of stocks: 









































: motion was of a drastic nature, con- Total t 

is Now Between 30 and 40 templating the remodeling of the Total Decline Recovery of the Bank of Montreal, New-York, U.S. A. 

Mills, With a Good Many organization throughout. After a Miia 3 ae paiees.. ne Raliems.: 
: Near Latter Figure lengthy discussion, participated in by Street railways ... | 85,984,138 6.270.761 The legality of the Bonds has been approved of by Messrs. Fleet, Falconer, 

Aldermen Hamilton and Owen, of | mfg. and industrial.1,442,012,520 640,514,167 Phelan & Bovey, advocates, Montreal and permission to issue has been duly ob- 

Belleville’s tax rate has jumped for. | Vancouver, a resolution moved by] Mining .. ....... 184,285,823 59,534,854 tained from the Honourable the Minister of Finance. Ottawa 
ward with a bound for the year 1918, | Mayor Gale, of Vancouver, was ac-| (ita im e os neee ost 92:800,711 
On Monday evening it was struck by | CPt putting oe cag aay Gas and elec, light 184,904,499  19919.213] PRICE PAR (100) AND ACCRUED INTEREST 

: : ing & new cons I eaaietee 915,000 625,000 : : j 

the city council at 35 1/10 mills, an pean bat committee of the organiza- Tole. and. telamnmh-. 190,100088 . 9a,seaens Subscriptions are invited by and further particulars may be 
unprecedented rate. It is made up as | ion and the various provincial bodies. | Express .. ......- 29,314,937 3,996,151 obtained at the offices of: 

















follows: Separate school, 7 mills; pub- 
lic schools, 8 2/10 mills; high school, 


2 1/10 mills, provincial war tax, 1 
mill; munipical patriotic tax, 3 mills; 
general rate, 19 8/10 mills. Last year 


the general rate was 2 mills lower, 
namely 17 8/10 mills. The general 


rate in 1916 was 19 8/10. The sepa- 


rate school rate is 7 mills as against 


6 mills‘in 1916 and 1917; the pubiic 
school was 7 8/10 mills in 1917 and 
7 mills in 1916. The biggest ad- 
vance in expenditure comes from the 
public works department, which has 


been allotted $24,000. The fire’ de- 


partment also required a big extra 
so that its estimated expenditure for 


Total ... seecce 3,668,312,588 1,233,552,047 


SELL BONDS LOCALLY 


Alberta Minister Thinks This Should 
Be Municipal Policy 

In a vigorous speech, in which he 

pointed the way to civic reform in 

several somewhat novel directions, ae 

Hon, Wilfred Garriepy, K. C., minis-| [il and this department useful. It aims 


ter of municipal affairs in Alberta,| > be socurate and convenient, THE 
told the delegates to the convention | FINANCIAL POST makes a specialty of 
of the Union of Canadian Munici-| municipal bend news. Municipalities 


palities at Victoria last week that the wal fed it te their a to —— 


1 ct news of contemplated 
timie’ had come when the people must | issues. 
finance their own cities, when the : 
banking system must be reorganizeu, BY-LAWS PASSED 
when authority at Ottawa must be} Saindon, PA $38,000 for fhe exten- 
: f civic | sion, repairing and renewal of the pres- 
decentralized and ene e that ent ‘system of waterworks, passed July 
the year is now put up to $15,000. employees improved. He dec 8 by 103 to 1. Bonds will be issued in 
F » soon municipalities wjll not be merely | denominations of $100 and $500, are due 
Lindsay’s Rate Up a collection of property owners, bul/ in 15 years from August 1, 1918, with 
Lindsay’s tax rate has been struck/ a collection of homes, families andj interest at 6 per cent., payable semi- 


at 41 mills, as against 35% mills last| people living in the same community, annually, Feb. 1 and Aug. 1, each year. 


. A sinking fund of $1,312.50 is to be de- 
year. In connection with the increas-| entitled to’the same rights regardless posited pt year is the. Preaserer ef 


ed rate, four mills are levied for pa-| of their land holdings. a effort the Provinee of Quebec, interest and 
trigtic purposes. should be, he said, to keep down in-| Sinking fund to be met by an annua 
Barrie council struck a rate of 37| direct taxation to the minimum. art cl Villeee: eutete oe She one 
2 ; " ‘ y> 
mills this year, an increase of 9 mills He contended that bond issues post office, Sayabec, P.Q. 
over 1917. should be taken as extensively as pos-| - ‘cainieinide 


Wingham’s tax rate is 35% mills;| sible by the ratepayers themselves, DEBENTURE NOTES 


The by-law provides for county rate| and the door thereby closed to the) Moose Jaw—The city commissioners 
of 4 1/10 mills; general town rate| middlemen and ‘commission agents. In howe been cauiiacinkicte:-peapens a draft 
21 4/10 mills; public school rate, 7| regard to.tax. arrears he said some — -_ as .: elie art a 
mills; high school rate, 3 mills. This| of them should be bulked together a tdees Jaw to go ahead with the a 
is half a mill higher than last year.| and, borrowed against. The state 


ae of laying a cast iron pipe to Snowdy 
The public school rate is one mill and| might come to the rescue of munic:- 


Springs at an approximate cost of $110,- 
county rate half a mill higher than | palities and give ‘assistance. If cities ceri ‘peruano the Borewe of 
a year ago. The-estimated expendi-| continued tax salés, values would de-| Dobie Health for the scheme. 
ture for the year is $3,729.08 for| preciate to an unlimited extent, and} Kingston—The Board of Education has 
county. purposes; $19,960.42-for gen-| the revenue would not be swelled ap-| been notified by the Government that 
eral purposes; $6,503.00 for public preciably. $8 permission has been granted for the 
school and $2,787.00 for high school, " AXES MUDDLED 
making a total of $47,353.28. The esti- TAXES M 


issuing of the debentures to cover the 
S i el 
mated receipts are $14,378.78, leaving | 4, vattop Barton Township Criti- 
? the 


cost of the improvements which the 
a balance of $32,979.50 to be provided Accounts 
the Patriotic Fund voted by the former 


At a meeting of the Barton Town-| +o¥n of Steelton will be distributed over 
ship Council on Monday a sharp re-| the whole city and Steelton will bear its 
oof was handed to the councillors | share of the $20,000 voted by the Sault. 


pr : 

: ‘eu ’ for 1917, sign- | Debentures for the $20,000 voted by the 

od ge Reviewing. he Sault have been issued, and now deben- 

. ; a ‘ia the ai Mr. Scott said | ‘es will have to be sold to cover the 
usin > . t 000. 

that it wad impossible for the audi- weet parted teat 

tors to give a concise or correct state- SASKATCHEWAN 


ment of the affairs of the county un-| The following is a list of authoriza- 
less some other methods than that] tions granted by the local government 


~ RENE-T, LEGLERG 


INVESTMENT BROKER 
160 St. James Street, - Montreal 


Te:ephones: Main 1260 and 1261 
(ESTABLISHED i901) 


















VERSAILLES, 
VIDRICAIRE, BOULAIS, 


Montreal Quebec 
90 St. James Street 198 St. John Street 


AND ALL BRANCHES OF THE 


BANQUE D’HOCHELAGA 


WHO IS ACTING ON BEHALF OF THE MEMEERS OF THE UNDERWRITING SYNDICATE. 





Money By-laws 









These investers whe wish to keep in 
the municipal bend market 
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board has under way in several of the 
city schools and in the Collegiate Insti- 


tute. 
Sault Ste. Marie—The $5,000 grant to 


G ff oe || j TP een | ee va ) 
The Executive’s Business Ally 
For the executive who wants, privacy—who wants 


undisturbed quietness when he’s concentrating on a particular prob- 
lem, and yet wants all the matter on that proposition close at hand— 


will find his ideal in an “Office Specialty’’ G 
SECTIONAL STACK a 


them. A Sectional Stack in your office 
will hold all these vital records and give 
you access to them quickly. 


N N va } Ae ard ate 





by the ratepayers in taxes. 

Point Grey’s Rate 
Point Grey council at their meet- 
ing last week fixed the tax rates for 
the year, The rate on improved lands 
will be 25 mills, on wild lands 35 
mills, and on Shaughnessy Heights 
28 mills net. This marks an increase 
of 2 milts on improved lands and an 
increase of 3 millg on Shaughnessy 




























Suppose you, the buyer, have an 
attractive ‘*buy’’ offered to you ‘‘right’’, 


and you want to work over the advant- 

















































Heights. The, wilt land tay: remains is adopted for the col-| board from June 24th to July 6th: es and disadvantages of accepting it— 2 

hese. Areas of ones in a as Saar aaticenans, am, |f Rep emetneies, An so wide any and rey 

on taxes paid on or before Sept. 5| ‘Things seem to be in a muddle, so es mM 400; xBeath  Sonnaniog, ous requisitions—quantities you've used kind and all your records, and the 

will be aNowed. far as the taxes are concerned, there | $1,600; Howendale, $3,000; xRhondda, before—prices—everything you need to quickness it gives you in getting. at 
having been apparently some very | $3,000; xDuffville, $2,500; Foch, $2,500; help you arrive at a satisfactory decision, them will double their value to you. 


Borderland, $2,800; Wheatwyn, $1,900; and without any annoying interruptions. 


careless bookkeeping. This statement H 2,000; xSt Knoll, $2,300; Jupi- 

: ‘ tee af th is further upheld by the many resi- ter, $2,000; Normantown, $1,500; xDis- 
Mayor of Lethbridge Complains of the | 1.145 of the township who have heen| ley, $1,500; Emsdale, $2,700; xWester- 
Moratorium on Taxes billed twice for their taxes, have aiso| ham, $3,400. 


That the greatest financial problem | been taxed for property they do not 
for Lethbridge in the near future | own, and have been overtaxed or not/, 
arises from the protection afforded | taxed at all. z 
taxpayers by the Moratorium Act is| The.statement shows the receipts 
the contention of Mayor Hardie. | for the,year to have been $145,575.15; 
Speaking to the Lethbridge Herald he} expenditures, $117,915.40; _ assets, 
said: ' $410,322.12; liabilities, $353,378.88. 

“ i : i a ’ > i , 22 ° 

er yan oo a Se aoe SECURITIES RECOVER othe Pn ? fist of debentures 
feces sine ee scence wap How New York Stock Exchange List reported sold from ) June Stth te July 6th: 
ode ne Is Regaining Lost Ground a te Sinking Fund; Sal- 
taxation of soldiers’ homes. I am ; ted mpila- | 82 Public School Sinking Fund; 
uite in favor of not taxing soldiera’| The Annalist presented a complla-| vador, $600, W. L. McKinnon & Company, 
‘ but the problem presented by tion last November showing that in Regina; Shellbrook, $6,000, Nay & James, 
he: cabinets 7 eek. Hundreds | the decline which was checked at that ee aan ta tek Retina Hill 
of thousands of dollars’ worth of | time, but culminated late in Decem- Sixty, $2,300, Waterman-Waterbury Mfg. 
taxes are protected in this way, and ber, the stocks listed on the New York Co., Ltd., Regina; Rosetown, $5,000, Nay 
every year the amount is growing.| Stock Exchange had depreciated 






A SERIOUS PROBLEM Of course, for general office 


record-keeping purposes, they serve 
their mission mighty well. You can 
add to your stack as your records in- 
crease—as your business grows. 


Or suppose, Mr. Salesmanager, 
you're working on a new problem of 
marketing. You want your territorial 
consumption figures—your unit selling 
cost figures—you want your routing 


maps in front of you—you want these 
and you want quietness in which to use 
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xBeing sold by the local governmen A descriptive catalog sent .on 
request. Get one for your files, to-day 
THE OFFICE SPECIALTY MFG. @O., LIMITED 
Home Office NEWMARKET Canada 

Filing Equipment Stores at: 
Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton 


a ‘ad 





"eet Telephone Companies-—Speers, 
$2,000; Rockland, $8,800; Eagle Lake, 
$9,800; Lloyd George, $800; Bethune 
Southwest, $650; North Hazenmore, 
$500; Assiniboia,. $22,000; Khedive, 
$1,000; Lajord, $350; Pheasant Hills, 




















Vancouver 

















FAVOR TAX SALES 
he said, “in this country, it is neces- 


Union of Canadian Municipalities | sary to secure the nationalization of 


Passes Resolution the banks. I think it is a shame that 
Resolution the banks of this country should be 
At the morning session of the| permitted to issue paper money on 


Union of Canadian Municipalities on | their capital.” 


July 10, the delegates, on motion of | ‘The convention was further asked 


| isi - 
Mayor Perry of Prince George, went by Commisioner Yorath of Saska 
‘ | toon, to go on record asking the Do- 
in favor of annual tax sales. In mov-| ninion Government to have survey 
ing the resolution, which introduced | made of the public works requirei to 


a spirited debate in which Alderman | be executed by the provincial govern- 


McBain of North Vancouver, Com-| ments and municipalities after ver 

soos . . war, in order to avoid recurrence 0 
ee Yorath, Mayor Hardie of the serious problem of unemployment 
Lethbridge, Clerk J. W. Dickinson cf/ which confronted the western muni- 
North Cowichan, Mayor Cater of | cipalities after the collapse of the real 
Brandon and Treasurer Johnson of 


estate boom. 
Prince Rupert took part, an interest-| Debate on the second motion was 
ing statement was made. by Mayor 


adjourned, after strong objection that 





























stop the collapse of financial affairs,” 





























































































in| & James, ears ee eons 4 
; -| L, McKinnon o., Regina; Brookfie 
Should the war last a couple of years = es OE eee , Regina; ; 
i i - 088, aade - 

mevcasheepr tv apes cane Insurance Co., Regina; Little Cut Arm, 
will be an important item in the city’s | cline in all securities dealt in on the setae aT teen, Peaster. Kinared. 
against the protection afforded what | practically a period of ten months and, | Thos. P. Taylor; Storthoaks, $900, W. L. 
several millions $10,000, W. L. McKinnon & Co., Regina. 

Colgary's Mayer Elected to Head ‘of | the picture is presented, showing that, Cement at 96; $4,000 Cedar Rapids at 
ties in convention last week at Vic-| point of the year which, based on/ Electrical Develop. at 84%; $1,000 Pen- 
- $63,200 War Loan (1931) at 95% to 9456; 

forthcoming term over Ald. Robert the share list of approximately $1,-| $45,900 War Loan (1987) at 94 to 98%. 


$2,500, Waterman-Waterbury Mfg. Co., 

4 decline in bonds amounting to Ltd., Regina; Flinton, $2,000, Sask. Life 

perty on which there will be seven ox | mated decline in bonds a ; rm, 

eight years’ taxes outstanding. That | $1,425,521,675, making the total de- $1,600, eee eee ee _—— 

: ” i ly - Prairie 

financing. Stock Exchange - . apereninete $800, H. P. Measner, Holdfast; airi 

The mayor’s greatest protest» is | $5,093,834,263, This decline. covered | Lily, $250, R. C. Rogers; Lothian, $11,900, 

i ns a. 
he calls “tin soldiers” under the Act. f joenean, ae =o levels reached McKinnon & Co, Regine. Hospital, 
Se Pe ee In 
COSTELLO AS PRESIDENT wean added to the figures as oe ae 

given. This week the reverse side o $300 Asbestos ——— uty 1,000 Cen. 

Union of Municipalities in the six months of this year, or from | 9514: $5,000 Dom. Cotton at 97; $500 

The Union of Canadian Municipal:- | the low of last January, to the high} Dom. Textile, Series A, at 97; $1,000 

toria, -B.C., elected Mayor Costeilu, | average prices, was about the middle eee wae — Geass ae ae 
of Calgary, as its president for the !of May, there has been a recovery in 

WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 














































Purchaser Rate Term Amount Price Basis Perry of Prince George. He favored |a survey followed by the flotation of 

Sale ‘eee Soret Districts. Various (see list above) ~-...--+2 0 --+++ 0 eeeeee $ teaue vtttt cs: lannual tax sales as the best way of|a consolidated loan to finance ihe 

.  Cneeeeeen teak Wemebtal W. L. Mekinnon & Co. Mester eons sb aekae 10,000 =... . .... | keeping the city’s books clear and the | works, would be accompanied by fed- 

siege ee ne ee mans : Bete ak OH vices. 000 ..... .++«/ establishment of labor bureaus to eral intervention, and thus bring 

= ee “ot York oe aaib tines Oxford Securities Corp. .... .... . 6%  25-ins 200,000 99.10 ..-- | meet the serious unemployment which | about centralization of affairs, against 

” 15—Tshp. of Tilbury, Drainage Deb. W. L. McKinnon & Co. ......... 6%%~ 10-ins. red ee *>| must accompany the return of the| which the municipalities were fight 
> B Hie, Ont. .... 22 soe . Neely’s, Rs win se! tie heed : 84. 4 soldiers from Europe. “In order to ing. 


12— 
” 12—“Renfrew, Ont., Hyd-Elec. Bonds G. A. Stimson & Co. ....... 



























ayer—fourth, it is a democratic organiza 
onan going concern—and lastly, being 
company its contracts find a ready market. 
known one-half of the trouble of making the sale is 
best goods in your line and go to it, success is certain. 


A Practical Pointer on Salesmanship— 


It is of first importance in good salesmanship to select a worth-while 
article to sell, something shout which you can become enthusiastic 

* reason—a reason that will last. In life insurance salesmanship, for instance, 
a discriminating agent would naturally select the policies of 

a Life of Canada because—first, 

4 an unblemished record—third, it has a continental 


the Company is well-establ 


placed $20,000,000 paid for business. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


e CHAS. RUBY, General Manager 





WATERLOO, ONTARIO 





with a 


the Mutual 
it has 


reputation as a dividend 
tion—fifth, it is a wonderfully suc- 
the only Carfadian 
Where a company is so favorably 
avoided. If you get the 
Last year our Agents 


policyholders’ 


E. P, CLEMENT, K.C., President 





SOLID GROWTH 


: Up-to-date business methods, backed by an un- 
BS broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE ASSURANCE 
Company OF CANADA 


HEAD OFFICE->MONTREAL 





Life Insurance is the only one of 
a man’s assets that his death 
automatically converts into cash. 


F One of the most stringent rules of The Great-West 
Life Assurance Company is that calling for the Utmost 
Dispatch in settling death claims. The booklet, “What 
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Furnishes 
A Complete 



































ASSETS 
$718,608.76 

















$380,895.44 








HEAD OFFICE— 





TORONTO 







Head Office - 


TORONTO— Royal Bank Bldg. 


Surplus to Policy- 
olders 


33 SCOTT STREET 


ASK FOR A COPY. 


Dept. *‘G.”’ 
Winnipeg 


The Independent Order of 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, sold 
or pledged. 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 


Policies issued from $500 
000 For further information 
and literature, apply to 


W. H. HUNTER, 


System of _ . 
: Insurance $5,000. ‘a 
' PRED J. DARCH, 
Secretary President 
P HEAD OFFICE - - TORONTO 





















Others Say,’”? comments on the promptness and liberal- 
ity with which such claims are met. 


THE GREAT-WEST LIFE ASSURANCE CO. 





CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 





Foresters 


Benefits 
Paid 

58 Million 
Dollars 


8. H. PIPE, F.A.S., A.I.A., 





The New Dominion Companies Act 


The Companies Act, assented to on September 20th, provides that 
ene balance sheet of every Company incorporated under Dominion 
Charter shall show the value of Land, Buildings and Plant separ- 
ately from Goodwill, Patents, Leases, Franchises, etc. Auditors 
appreciate the necessity of having The Canadian Appraisal Com- 
pany’s Appraisal and Certificate of Values with ‘respect to the 
permanent or fixed assets. 


The Canadian Appraisal Co., Limited 


MONTREAL—17 St. John St 





THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


DIRECTORS 


A. H. C. CARSON, 
President 
R. HOME SMITH, 
Vice-President 
F: D. WILLIAMS, 
Managing Director 
A. C. MceMASTER, K.C. 





INVESTOR 


CANADA’S FIRE 
WASTE MAY BE 
MUCH REDUCED 


Conclusion of Investigator 
Into Conditions as They 
Exist 


RECOMMENDATIONS | 


Believes That Much Good May 
be Accomplished by Suitable 
Legislation, Particularly 
by the Provinces 
























That the annual loss of life and 
property by fire in Canada—the latter 
averaging $2.73 per capita annually 
for the years 1912-15—is greater per 
capita than in any other country in 
the world, and constitutes an enorm- 
ous and increasing drain upon the re- 
sources of the Dominion, besides most 
seriously affecting the economic pros- 
perity and general well-being of the 
people, is the startling statement 
presented by J. Grove Smith in com- 
mencing his report on “Fire Waste in 
Canada” for the Commission of Con- 
servation. 

Mr. Smith’s volume on this subject 
constitutes the first fruits of the 
Commission of Conservation’s effort 
to get to the bottom of the fire waste 
problem in Canada and is the outcome 
of several years of investigation made 
at the request of numerous individ- 
uals, municipal councils, boards of 
trade, and other’ organizations 
throughout the Dominion. 


General Conclusions 


The results of the investigation are 
crystallized in the first chapter of the 
book and take the form of a series of 
general conclusions followed by con- 
structive recommendations as to how 
the fire loss may be minimized. Mr. 
Smith believes that, from the ex- 
perience of European countries which 
have attacked the problem at _ its 
source, losses can» be very materially 
reduced. Herve are the rest of his gen- 
eral conclusions: 


That the loss by fire is chiefly ascrib- 
able to 

(a) Carelessness due largely from a 
sense of security created by the 
present system of fire insurance. 

(b) Faulty building construction. 

(c) Arson. 

(d) Lack of adequate fire prevention 
laws, such laws as exist being 
poorly enforced. 

That, for immunity from the danger 
of fire losses, the people of Canada are 
relying largely upon elaborate and ex- 
pensive systems of fire-fighting and are 
giving too little attention to the pre- 
vention of fire. : 

That our fire departments, while 
among the best in the world in both ap- 
paratus and personnel, are not prevent- 
ing the steady growth of losses. 

That the monetary indemnity provided 
by fire insurance does not restore the 


the loss,‘through the channels of com- 
merce, over the whole people. 

That the cost of fire insurance and 
fire prevention is, in a large measure, de- 
termined by the amount of the fire loss 
and cannot be expected to decrease ex- 
cept as the fire waste declines. 

That, although the aggregate loss by 
fire constitutes a national problem, all 
fires are local in origin and are, there- 
fore, 
lable. 

That property owners generally have 
not been sufficiently influenced by their 
own interests or the welfare of the 
country at large to use effective means 
to correct fire-waste conditions. 

That existing legislation respecting 
the prevention of fire is inadequate and 
lacking in uniformity. 

That such legislation is almost en- 
tirely confined to cities and more im- 
portant towns, and that the dangers and 
hazards of fire in small communities and 
rural districts are without regulation 
or control, despite the occurrence of a 
large proportion of the fire waste in 
rural districts. 

That the only possible solution of the 
national fire waste problem lies in the 
adoption of compulsory measures which, 
by reducing to a minimum the fire haz- 
ards in all communities, will prevent 
the occurrence of fires. 

That, owing to the failure of local 
authorities to, deal adequately with the 
situation, the Provincial Governments 
should undertake the removal of a bur- 
den imposed upon the whole people and 
should safeguard the lives and property 
which, in the final analysis, constitute 
the true wealth of the country. 

Need for Legislation 

“The need for legislative control of 
fire waste,” maintains Mr. Smith, “is 
from every point of view, too strong 
to be denied.” It must necessarily, 
he adds, follow two lines, viz., physical 
improvement of fire hazard and moral 
improvement of fire hazard. And this 
legislation should be framed to deal 
specially with the following points: 

COMMUNITY PLANNING — Every 
community should be divided igpto dis- 
tricts, wherein rules limiting, ‘defining 
and regulating the use of property may 
be legally imposed, with due regard to 
the prospective development of such dis- 
tricts in relation to the community as a 
whole. 

Every community should be safeguard- 
ed by provisions regulating extra haz- 
ardous pursuits and industrial occupan- 
cies, and restricting the use of prop- 
erty for such pursuits and occupancies 
to properly delimited areas. 

COMMUNITY PROTECTION—Every 
community should be provided with an 
adequate water supply and a modern 
fire-fighting organization, proportionate 
to its character, area and population. 


locally preventable and control- 


values destroyed, but merely distributes | the end that the people may not only 
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All fire departments should be effici- 
ently organized in enduring form under 
control and discipline, established by 
law, and their morale and requirements 
should be solely influenced by com- 
munity considerations. The training of 
fire departments should be constant and 
adequate for efficient operations, and 
should include fire-prevention inspection 
and the maintenance of special mechani- 
cal apparatus. 

BUILDING CONSTRUCTION — Fires 
always originate from definite causes in 
definite locations and, therefore, every 
building, in relation to its size, its char- 
acter, its use and the congestion of its 
location, should be so constructed as to 
prevent the communication of fire to 
adjacent properties. 3 

In each ‘province, minimum require- 
ments for building construction should 
be adopted for the adequate protection 
of buildings outside urban limits and 
in small communities where the en- 
forcement of local building laws is im- 
practicable. 

Uniform standards of fire resistance 
in structural materials should be estab- 
lished for Canada, and should be adopted 
and enforced by local authorities having 
jurisdiction ovgr building construction 
and equipment. 

SAFETY TO LIFE—AIl building con- 
struction and re-construction should in- 
clude, in design and spetification, ade- 
quate safeguards against danger to life 
in case of fire. 

The occupants of buildings should be 
educated regarding exit in a quick and 
orderly manner, and should be organized 
to make proper use of apparatus for 
extinguishing incipient fires. 

BUILDING EQUIPMENT — Every 
building, in accordance with its loca- 
tion, character and use, should be equip- 
ped with proper mechanical aids to dis- 
cover and to extinguish fire. 

All equipment for lighting and heat- 
ing buildings should be adequately de- 
signed and constructed with respect to 
fire hazard, and its use should be reason- 
ably safeguarded by legal requirements. 

OCCUPANCY AND MANAGEMENT 
OF BUILDINGS—tThe hazard attending 
the occupancy of any building should be 
definitely and continuously controlled 
so as to assure reasonable safety from 
fire. 

As approximately 70 per cent. of all 
fires is caused by the ignorant and care- 
less use of property, requirements for 
the suppression of dangerous nuisances, 
such as storage of rubbish, ashes, etc., 
should be imposed by every municipality. 

Systematic inspection of all buildings, 
to insure the vigorous enforcement of 
rules for cleanliness and good house- 
keeping, should be one of the ordinary 
functions and duties of all fire depart- 


ments. 

“FIRE INSURANCE—The insurance de- 
partments of the Dominion and Provin- 
cial Governments should not only assure 
the financial stability of fire insurance, 
but should regulate (1) the issuance of 
policies on property; (2) the licensing of 
agents and brokers; (3) the licensing of 
adjusters, to the end that only reason- 
able insurance contracts be issued on 
property and that only men of sound 
character and ability be admitted to the 
business of writing fire insurance and 
adjusting fire losses. 

INCENDIARISM — Each provincial 
legislature should enact and enforce a 
ve marshal law-enjoining official in- 
vestigation of the causes of all fires with 
the object of suppressing the crime of 


arson. 

EDUCATION-—-Education of the public 
respecting fire dangers should be pro- 
vided for by law and all interests con- 
cerned should co-operate in disseminat- 
ing accurate and authoritative data to 


accept but demand proper regulation of 
fire waste. 


Co-ordination Needed 

Mr. Smith maintains that there is 
no need for the creation of new and 
complex forms of administrative 
machinery nor for large expenditures 
of public money to carry out a pro- 
gramme such as that suggested. The 
means of puptting into effect compre- 
hensive fire protection measures al- 
ready exist and only need co-ordina- 
tion and direction. 

The Dominion government’s part 
should be primarily educational and 
advisory. A bureau for formulating 
standards of fire resistance and test- 
ing structural materials and building 
equipment should be established in 
connection with one of the existing 
departments of the government. An 
advisory bureau, which might be at- 
tached to the town planning branch 
of the Commission of Conservation, 
should be be charged with the collec- 
tion of information regarding legis- 
lation and administration both in 
Canada and abroad, comparing the re- 
sults obtained under various meas- 
ures, co-operating with provincial and 
municipal bodies in Canada to secure 
uniformity in regulations, disseminat- 
ing information and generally acting 
as a central intelligence department. 


Provinces and Municipalities 


The provincial governments are the 
units of legislative and administrative 
control. Legislation is needed in re- 
spect to town planning, building con- 
struction, public fire protection, safe- 
ty of life, manufacture, storage, trans- 
portation and use of explosives and 
combustibles, electrical inspection and 
fire marshal laws, each of these being 
explained in some detail. 

Provincial control should, as far as 
possible be confined to the establish- 
ment of minimum requirements, leav- 
ing local authorities the right to ad- 
minister the laws through depart- 
ments of their own and the power to 
increase the requirements if thought 
advisable. The power to enforce fire- 
protection regulations should be 
centralized in one official or in one 
official body in every community, and 
there should be no clashing of author- 
ity between the provincial and muni- 

cipal officials. 
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JUNE FIRE LOSS IN 
U.S. AND CANADA 
WAS VERY HEAVY 


Material Increase in June 
Figures Disappointing 
to Underwriters 


MANY LARGE FIRES 


Indications That Campaign of 


Fire Protection Not Always 
Maintained at Highest ° 
Standard 


The losses by fire in the United 
States and Canada during the month 
of June, as compiled from the records 


of The Journal of Commerce, aggre- 
gated $24,890,600, in comparison with 
$15,513,270 ‘in June last: year and 
$12,247,500 1 June, 1916. The losses 
for the first half of this year reach 
the total of $144,022,635. This com- 
pares with $142,621,725 for the first 
six months of last year and $125,776,- 
420 for the same months in 1916. The 
month of June this year made a ser- 
ious addition to the year’s total fire 
waste, as may be seen from the, fol- 
lowing comparative table giving the 
losses by months for the first half 
of this and the two preceding years 
and monthly losses for the balance of 
1917 and 1916: 


1916 1917 1918 
January ...$21,423,350 $36,431,770 $37,575,100 
February . . 24,770,770 29,587,660 20,688,155 
March .. .. 38,680,250" 17,523,000 20,213,980 
April .. - 12,681,050 18,597,225 20,108,900 
May - 15,973,500 24,968,800 20,545,900 
June .. . 12,247,500 15,513,270 24,890,600 


T’l 6 mos. .$125,776,420$142,621,725$144,022,635 


July ++ 23,013,800 16,143,050 . 
August .. .. 10,745,000 21,751,100 
September . 12,244,625 13,814,490 
October .... 17,701,375 26,384,450 
November .. 19,898,450 20,198,025 
December .. 22,063,825 26,360,300 





T’l for yr.$231,442,995$267,273,140 ceegees 


During June this year there were 
recorded some 240 fires each of which 
resulted in an estimated property 
damage of $10,000 or over. This 
compares with 248 fires of $10,000 or 
over in May, 201 in April and 266 in 
March and a total of 1,736 such fires 
during the first six months of the 
year. The June fires when classified 
according to destructiveness show the 
following comparison: 


Estimated loss— No. of fires 


$ 10,000 to $ 20,000 ...ic.ccccsccnce 76 
£0,600 to. BOGOR <n ccicsiscccscs 43 
SU.CGe: 00" BONO. cc onaecastaeece 31 
COLGOe 90: . TO ROO cc scscgecudecces 21 
76,060 to. 16G B08 0 Ti ccicccccs 22 
100,000 to 200,808. ccccccdccccess 24 
SUGGS SG: GVGT nds ccncsacaceverus 23 

POMME Senkal seat Joetwumrobcuans 240 


The material increase in the June 
losses as shown in the above figures 
is rather disappointing to fire under- 
writers, and the frequency with which 
large plants engaged’ directly or in- 
directly in war work appear in the 
loss record is taken to indicate that 
the campaign of fire protection is not 
always maintained at the highest 
standard in some localities. Heavy 
tannery losses are rather frequent 
and, despite the Government vigilance 
and the efforts of the National 
Board, it will be noted that several 
grain elevators and food-stuffs ware- 
houses are included in the June re- 
cord, 


SASKATCHEWAN HAIL 


Five Thousand Claims for Insurance 
Received Last Year 


The report placed before the direc- 
tors of the Saskatchewan Hail Insur- 
ance Association at Regina recently, 
classified the losses during the year 
on which indemnities were paid as fol- 
lows: 134,499 acres between 5 and 10 
per cent. damage sustained, 149,554 
acres from 11 to 33% per cent., 84,793 
acres between 34 and 66 2/3 per cent. 
and 92,447 acres from 67 to 100 per 
cent. During the 1917 season the as- 
sociation received practically 5,000 
claims covering 9,353 quarter sections. 
Only twenty claimants applied for re- 
inspection after the first adjustment, 
and these cases were satisfactorily 
settled, not a single appeal to arbitra- 
tion being made. 


The total acreage, in respect of 
which claims for hail losses were 
lodged with the association last year, 
amounted to 665,299 acres, and of this 
amount, inspection showed that nearly 
one-third, or 204,016 acres, was award 
ed a loss of less than 5 per cent. and 
was, therefore, exempt from damage 
claims. 


The following are the officers of the 
association: President, A. E. Wilson, 
Indian Head; vice-president, Murdo 
Cameron, M.P.P:., Saskatoon; secre- 
tary, E. C. Hingley, Regina; J. J. 
Lamb, Ogema; D. J. Sykes, M.P.P., 
Swift. Current; C. M. milton, Mc- 
Taggart; J. W. Cairns, Carnduff; J. 


Markinch. 
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Western Assurance 


Company 
Fire, Marine and Explosion Insuranee 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over - - - $6,000,000.00 
Losses paid since organiza- 
tion over - = = 70,000,000.00 
BOARD OF DIRECTORS: w. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Alfred 
Cooper (London, Eng.), H. C. Cox, 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D, 
Geo. A. Morrow, O.B.E., Lt.-Col. the 
Hon. Frederie Nicholls, Brig.-Gen. Sir 
Henry Pellatt, C.V.0., E. R. Wood. 


British America Assurance Co. 
Fire, Marine and Hail Insurance 
HEAD OFFICE - - LONDON 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Man-« 
ager; Sir John Aird, Robert Bicker 
dike (Montreal), Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, D. B. Hanna, 
E. Hay, John Hoskin, K.C., LL.D. 
Z <A. Lash, K.C., LL.D. Geo. A, 
Morrow, O.B.E., Lt.-Col. the Hon. 
Frederie Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 


Assets, over - - = $3,500,000.00 


Losses paid since organiza- 
tion, over - = = 43,000,000.00 





Strength and Earning Power 


When placing your insurance, test your 
company as you would any other busi- 
ness institution, by its strength and 
earning power. The best criterion of 
these features in a life insurance com- 
pany is the rate of surplus earned on 
assets, as on this largely depends 

Its Power to Pay Liberal Dividends to 

olicyholders 


The Dominion Life 
ASSURANCE COMPANY 


ranks at the top in this most im- 
portant ratio. It furnispes the best 
insurance at lowest net cost. 


Head Office - Waterloo, Ont. 


A Busy Executive 





keeps fully informed up to the minute 
on current Canadian business affairs by 
using the expert staff of a first rate Cana- 
dian business newspaper to help him 
save his time. 


He subscribes for THE 
POST OF CANADA. It reaches him 
every Saturday. He makes a point of 
taking the first keen glance through it 
himself noting any particularly important 
idea or item. 

Then he passes the paper on to his 
assistant who marks further outstand- 
ing important facts for his chief’s atten- 
tion. Incidentally the knowledge thus 
gained by the assistant adds greatly to his 
efficiency. 

THE FINANCIAL POST OF CANADA is 
edited by experts so as to give in concise, 
readable, enjoyable manner the essential 
information on Canadian affairs from week 
to week. Aided by the indications of 
specially interesting matter noted by his 
assistant this executive rapidly reaches 
the very essence of the business news that 
means most to his concern. At leisure he 
can look into the rest of the paper, and 
he does so, but his method means that he 
is never caught napping on a matter of 
information .as to Canadian affairs. 
THE POST costs him $3.00 per year, and 
saves him in time alone many times this 
amount. The information gained may be 
worth many thousands. Give this ¢- 
ecutive’s plan a trial in your own office. 
Just fill up this coupon and mail it. 


FINANCIAL 


The MacLean Pyblishing Co., 
153 University Ave., Toronto. 


Send me THE FINANCIAL POST an 
week till further ordered. I will a 
subscription price ($3.00 per year, OF $1. 
for four months’ trial subscription) 
receipt of bill. 


=== 
SOLICITORS 


TORONTO 
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BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Bulldins. 


Toronte 


Cable Address: Blakes, Toronto 


of Commerce, National Trust Compaa# 
Limited, etc. 


Sell 
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EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block. 
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CONSULTING ENGINEERS 
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MONTREAL 


General Solicitors for the Canadian Bast - 
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Period of Residet 


Another important 
deals with the calculatior 
riod of residence. By the 
the method of calculati 
was restricted to date of 
try and of residence. TI 
act of 1918 restores tire 
isting prior to 1908, whi 
settier to count residence 
of the following ways: 










(a) From date of entry. 
(b) From date of gom 
residence either be 
date of entry. 

Six months’ residen 
three calendar years. 
Six months’ residen 
three years, either 
calendar years. 
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changed from year % 
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the settler in dea 
application for pat 
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(e) 


An Explanati 
In explanation of the 
to amendments ky the Uf 
partmental explanation 
“In some cases a settle 
nieality, is deprived of a 
residence and it is there 
that the former method 
established as it is ofte 
while a settler may not h 
six months’ residence in 
years, counted from the d@ 
from date of commence 
dence, either before or aft 
try, he has performed si) 
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from some other date tha 
the Act of 1908.” 





Gets Patent Qu 


This legislation enable 
secure a patent or a 
recommendation in mucl 
aad thereby opens a w 
the operations of the lo 
The certificates of req 
are thus explained: 


“Provided also that on 
of the requirements und 
for obtaining letters pat 
emption other than the p 
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without immediately t 
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holder of the entry may, 
to the Minister, receive 
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the pre-emption together with accrued 
interest, letters patent shall issue in 
the name of the holder of the entry; and 
such certificate shall entitle the holder 
of the entry during such period of time 
to mortgage, assign or transfer his in- 
terest in the land with respect to which 
the certificate of recommendation is is- 
sued; provided that at the expiration of 
one year from date of issue of such cer- 
recommendation 
shall become null and void, but the op- 
eratior of it may be extended in the 
discretion of the Minister.” ‘ 


School Land Funds 


An exceedingly important section 
of the act, in view of the 2Zi1ation 
of the western provinces to secure 
conirol of school land trust funds, 
provides that deferred payments on 
school lands purchased will be at the 
rate of six per cent. instead of five 
Further, it is enacted thai 
all installments in arrears shall be 
clerged at the rate of seven per cent. 


PROPHESIES AN 
INCREASED CALL 
FOR FARM LOANS 


President of Trust and Loan 


TOA 


FACT AMENDMENTS 
eae ee. F  ADVANTAGEOU 


ed Grain Liens Must be 
Assumed Before Re-entry 







For After the War 


A CURIOUS CONDITION 


Owing to the Stopping Up of |! 
Money Channels, Abundance | 


If there ia 
cain te should be, ar alana 


nder Which Patents or 
tes of Recommenda- 
Are Granted Have 
Been Much Lightened 


tua. Grand Recpeder 


With Shortage in Another 





A review of the legislation passed 
Fat the last session of the Dominion 

Parliament, amending the Dominion 
Lands Act, has been prepared by the 
secretary of the Dominion Mortgaze 
and Investments Association. 
amending act was put through tie 
House so hurriedly that there was 
little opportunity at the time to ex- 
amine its features and only now that 
the act has been printed is it possible 
to size up its provisions, That it con- 
tains legislation which will work ovt 
to the advantage of the loaning com- 
panies is clear from an examination 
of its various clauses. 

An important clause deals with 
cases in which seed grain, fodder or 
relief indebtedness lies against land 
on which a re-entry is sought. The 
applicant for entry is required, as set 
forth in the following clause, to as- 
sume this indebtedness. 


estern Assurance 


ire, Marine and Explosion Insuranee 


D.S.O., in referring to the decrease 
of $800,000 in investments in Canada, | e‘fects 
said that this was due no doubt to 
the great prosperity of the agricul- 
tural interests in Canada during the 
Farmers had, as a whole, 
done very well, and were inclined to 
pay off their loans, and this was not 
at all a bad sign of the general pros- 
perity prevailing in the country. The 
amount of interest overdue had de- 
creased from $153,000 to $101,000. 

It might at first sight seem curious 
that the amount of arrears of interest 
had decreased by one-third, while the 
amount of property under foreclosure 
had increased. The explanation of 
this was that while there had been 
widespread agricultural prosperity, at 
the same time the war had produced 
in Canada, as elsewhere, unpleasant 
effects for individuals, and while the 
majority found themselves in a more 
prosperous condition there were a cer- 
tain number of people who were hard 
hit by war conditions. The directors 
had had a careful examination made 
of these properties, and they did not v 
anticipate any serious losses upon! as he believed was the 


On March 31st, 1917, the moneys 
ivaiized from the sale of school lands, 
on sccount of principal and invested 
in securities of Canada wus $11,958,- 
915; the total cash revenuc was $12,- 
The area disn»<ed of was 
2,125,974 acres for $25,807,372. 
ferred payments and thos: in arrears 
are very considerable. 
for instance, the deferred payments 
in March amounted to $2,481,763, and 
interest on deferred payments 
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A Guarantee of Bonds to Be Asked 
from Dominion Government 


So serious has become the housing 
problem in Windsor and adjoining 
cities that the Dominion Government 
will be asked by the Border Cities 
Real Estate Board to back the muni- 
cipalities in the immediate construc- 
tion of 1,000 workmen’s homes. 

With private funds almost unob- 
tainable except at prohibitive inter- 
est, building in the border cities, so 
far as residential property is con- 
cerned, has been at a standstill this 
year, and, as a result, the industrial 
growth of the district has been rc- 


A. 
trrow, O.B.E., Lt.-Col. the Hon 
deric Nicholls, Brig.-Gen. Si , 

. R. Wood. — 


» over - = = $8,600,000;00 


ee St ee “Where at the time an application for 
; ' entry is made, there is a charge against 
the land for seed grain, fodder or other 
| relief advanced by His Majesty to dny 
previous entrant or holder of the land, 
exceeding the value of the improvements 
which are then on the land, an applicant 
for entry shall, in addition to paying 
| the value of the improvements, pay also 
the difference between the value of the 
improvements and the 
| other indebtedness of the former entrant 
or holder of the land as aforesaid; and 
| where there are no improvements the 
@® full amount of such indebtedness shall 
be paid by the new entrant in a manner 

' satisfactory to the Minister.” 

“The payment by a new entrant of any 
amount, or amounts on account of seed 
grain, fodder, relief or other iadebted- 
ness of the former entrant or kolder of 
such land, shall not relieve such former 
entrant or holder from his indebtedness 

- to the Minister, and when subsequently 
F such indebtedness is collected from the 
party by whom it was originally incur- 
red, it may be credited to the new en- 





judged it prudent to put aside £5,000 for how 


seed grain or 


made by members of the Real Estate 
Board at a 
Tuesday last. 


The normal number of workmen’s 
homes built each year in Windsor 
and vicinity during the past six or 
seven years~ has been from 500 to 
Figures compiled by Buiid- 
ing Inspector Parker show this’ class 
of building has decreased by more 
than 100 per cent. in the past two 
This condition is’ due. it was 
stated at the mevting, to dearth of 
private capital. 


Respite the fact that thousands of 
left the Canadian 
cities along the border to take up 
military duties, the population of the 
district has increased by leaps and 
bounds, until Windsor’s popuiation :s 
now well over 30,000. It is estimated 
that 500 families have been compelied 
to “double up” because houses are 
not available. 

The decision of the Canadian Steel 
subsidiary of 
United States Steel Corporation, to 
proceed with the construction of its 
$40,000,000 plant at Ojibway, just 
west of Windsor, 
many inquiries from American man- 
ufacturers seeking factory sites here. 





Period of Residence 


work 
| deals with the calculation of the pe- men have 


By the act of 1908 
the method of calculating residence 
was restricted to date of making en- 
uy and of residence.” The amending 
act of 1918 restores the practice ex- 
isting prior to 1908, which permits a 
settier to count residence in any one 
of the following ways: 


riod of residence, 


(a) From date of entry. 
(b) From date of commencement of 
residence either before or after 


— 


Six months’ residence in each of 
three calendar years. 

Six months’ residence in each of 
three years, either homestead or 
calendar years. 

The date of commencement of the 
various terms of residence may be 
changed from year to year as may 
appear most to the advantage of 
in dealing with his 
application for patent. 


has resulted 


~— 


LEFT LARGE ESTATE 





Late Allan Royce of Toronto Owned 
Many Different Stocks 


The estate of the late Allan H. 


Royce of Toronto was valued 
$308,854, of which $6,204 was in mort- 
gages, $10,000 in life insurance, $104,- 
114 in cash $5,400 real estate, $75,000 
miscellaneous. The stocks owned with 


their market value, are $100 worth 
of Alaska Syndicate; $1,500 worth of 
Active, B.C., Timber, Limited; 
worth of Bigwood Timber, Limited; 
$14,775 worth of Victory bonds; $10,- 
000 of Province of Ontario deben- 


tures; $300 of National 
Agency; 10 shares of Masonic Tem- 
ple, worth $100; 30 shares C. P. R., 
worth $4,095; 20 shares Consumers’ 
Gas Co., worth $1,445; 400 shares 
Barcelona, worth $3,600; 300 shares 
Consolidated Smelting ani Mining 
Co., valued at $7,312; 1,000 Russian 
Rouble bonds, worth $850; 59 shares 
Canada Steamships, valued at $3,800; 
100 shares Brompton Pulp aiid Paper, 
valued at $4,700; 525 shares Brazil- 
ian worth $16,800; 10 shares Toronto 
Railway Co., worth $580; 100 shares 
Foilinger Gold Mine, valued at $500; 
one snare Lambton Golf Club, $100, 


and one share St. Ann’s Shooting 


An Explanation 


In explanation of the changes prior 
to amendments by the House, tine de- 
partmental explanation was: 

“In some cases a settler, by a tech- 
nieality, is deprived of a portion of his 
residence and it is therefore desirable 
that the former method should be re- 
established as it is often found that 
while a settler may not have perférme 
SiX Months’ residence in each of three 
years, counted from the date of entry or 
commencement 
Genee, either before or after date of en- 
a he has performed six months’ resi- 

eyce in each of three years, calculated 


from some other date than is allowed by 
the Act of 1908.” 


Gets Patent Quicker 


This legislation enables a settler to 
Secure a patent or a certificate of 
*erommendation in much shoriec time 
aad thereby opens a wider field for 
the operations of the loan companies. 
certificates of recommendation 
wre thus explained: 


“Provided also that on the completion 
: the requirements under this section 
or obtaining letters patent for a pre- 
*mption other than the payment for the 
in the manner aforesaid, an appli- 
for letters patent may be made 
' tendering pay- 
“ety in full, and in such a case the 
_ er of the entry may, on application 
© the Minister, receive a certificate of 
ndation in the Form ‘J’ in the 
to this Act, countersigned by 
missioner of Dominion Lands, 
orth that if within the period 


of time during which the certificate of 
recommendation is in force, 
made in full of the purch 


As Mr. Royce left no will the estate 
will be divided equally among his 
mother, Mrs. Sarah J. Royce, 


Davenport road, and his four brothers 
George C., 364 Annette street; James 
C., 1614 Davenport road; Harold T.. 
New York, and Dr. Gilbert, naw over- 
@ Co - 200 St Jame Ot ‘ : 


Conditions 





be unremunerative. 
Government Farm Loans 


‘small proportion of those engaged in 


The tendency to pay off loans was 
at present hardly more than a ten- 
dency, and was due to the rather 
curious conditions which at present 
prevailed with regard to money. At 
the present time capital could not flow 
freely from one part of the world to 
another for a number of reasons, some 
of which were natural and some 
Co. of Canada Hopeful . | artificial. The channels by which 
capital was usually conveyed from one 
part of the world to another were 
dammed up; hence it might quite 
easily happen that there should be 
a temporary abundance of money in 
one quarter, which was not really 
. : justified by the world conditions of 
of Capital in One Quarter, {the money market as a whole. It 
would be rash to prophesy whether 
this state of things would continue, 


Speaking at the annual meeting of , but his personal opinion was that 


the Trust and Loan Company of Can- | fter th 
ada, which was held recently in Lon- 


e war there would be a great 
demand for capital for all i of 

i i purposes of reconstruction. ose 
ee ete ney ee eet ates | who demanded it would then feel the 
of the great destruction of 
| capital caused by the war, and even 
‘if trade were not so active as it once|to repay the loan—perhaps from|day. One of the prime movers’ in 
was there would be on balance a/| National need, as at present, and pos- | these expansion times in Perth is the 
stronger demand for money. The 
channels by which capital flowed 
would be gradually re-opened and the 
restrictive regulations removed, and 
when that time arrived he thought 
they would see again an increased 
demand for loans in Canada as else- 
where. He thought, therefore, they 
should regard with equanimity a cer- 
tain temporary reduction in their in- 
vestments in Canada and avoid any| mers who came in with both capital | of the town will take place under the 
attempt to force money out at rates/ and experience, which had been check- | direction and ownership of a com- 
which, after a time, might prove to| ed at the beginning of the war, in-|pany known as the Perth Improve- 


what was now a very profitable enter- Throughout Manitoba 
prise. In order to meet the above|| Saskatchewan and Alberta 
competition, the company had to make 


its 1] ttracti ible t 
we ae es active as possible to FARM LAND 


One form of meeting 
clients’ needs which the commissioner AP P R AISALS 
had introduced within the past year, 
and which when understood by the Land bought and sold on 
farmers would, he (the speaker) felt behalf of Clients. 
sure, be a success, was to invest a 
ne aps poe Sarr nae. de funds in | strUe ae 7 
what they called “open loans.” A ve ete 
farmer was entitled to a loan (which ve anh Sees 
never exceeded 50 per cent. of the - 
companys valuation of the farm) of, however, repayments were greater 


say, $3,000; of this amount he re-| than applications for new loans, owing 


quired, say, $2,000 for a fixed period | to the abnormal profits bei | 
of generally five years; the other | farmers. : — 


$1,000 he could draw and repay at rename 

any time, he being charged interest 1K 

only on the cievext he a the time re 
owed the company. This was a great| Organization Formed to Undertake 
privilege to a farmer, who, for in- Extensive Campaign 

stance, might wish to buy and fatten| Building in Perth is of a real and 
young stock, and who, if he had not| practical nature this summer. Stores 
this privilege, would otherwise have to| are being remodelled and houses 
go to a bank to borrow, never know-| built on a greater scale~ than this 
| ing when the bank might require him | town has witnessed in many a long 








sibly at a time when the young stock | Wampole Company, who last spring 
were not yet ready for the market. laid their initial plans by purchasing 
Expenses had to be watched very | large blocks of property on Herriott 
carefully, and he was satisfied that | street, between Drummond and Béeck- 
the company’s expense ratio of doing | with. In this area were vacant lots 
business compared very favorably and a stretch built upon. It has all 
with that of any similar company| been cleared up and laid out on a 
whose figures were available to him| "ew plan and construction is about 
when in Canada. American immigra- | to begin. ‘ 
tion on.to the Western plains of far- The improvement in this section 


creased considerably during the past} ment, Limited, the officers of the 
year, and he believed that after the | company being: 


Dealing with the farm loans being | war immigration from European coun-| President, J. A. Stewart; vice-presi- 
made by the Western legislatures, | tries would have to be limited by Can- | dent, W. E. Danner; general manager, 
Fred W. Stobart, O.B.E., said that this | ada to the number she could annually} Geo. F. Fraser; treasurer, F. A. 
was being done on the broad principle | digest. Both these classes of men as | Hutchison; secretary, M. G. Hicks. 
of loaning money at 1 per cent. over) 4 rule required loans to enable them On Monday of this week the com- 
the rate they could borrow at.| to complete their purchases of land, |} pany awarded a contract to the Frid 
Whether this would prove a financial / and as the reputation of no company | Construction Co., of Hamilton, for 
success was very doubtful, and if,| stood higher than theirs for fair and’ the erection of nine semi-detached 
case, this rate | equitable dealing with its ee ee os = ae oo 

; i i i i to be seen| might fairly exvect their share of this between. Drummond an eckwi 
shew. At the same time, thes ted So me aie ‘aooaitie would: be|.new business. At the present moment, streets. 


r 


piers was licked! 


, 


HEN Spiers, representing Cotton & Co., called on a certain Canadian retailer 
to solicit business, he was asked—‘ Why doesn’t your fitm advertise in DRY 
GOODS REVIEW, my business paper?” And Spiers replied, “My firm doesn’t 
believe in trade newspaper advertising.” Said the retailer—“T her I don’t want to do 
business with your firm. Your firm may not believe in advertising, but I do, and I’m the 


“ . ° ” 
man to be considered if you want my business. 


, The Retailer had a good deal to say to Spiers. Boiled 


‘down, it was: 
“Your firm insults my intelligence. 1 pay $2 a year to 
have DRY GOODS REVIEW. It is the best newspaper, 
from a business point of view, that comes to me. 
“T read the advertisements in it. They have a news value 
to me, and I am their debtor in many ways. Since war 
broke out, and goods have become scarce, I’ve sent mail- 
orders to a number of these firms. ‘Travellers don’t 
call on me as frequently as formerly. I suppose there 
are fewer of them, and I know its harder to get to me, 
since mine is a general store, off the main line. I want 
the advertisements of firms with goods to sell, and I 
want them published in DRY GOODS REVIEW. I 
don’t want stuff sent me in an envelope through the mail. 
“'That’s expensive for one thing; and it’s a nuisance for 
another. I want a business firm’s proposals to me in the 
newspaper I take home with me, and where I can always 
find it when I want to refer to it. 
“When your firm says it doesn’t believe in trade news- 
paper advertising, I have to regard it as a back-number 


DRY GOODS REVIEW ...... 


MEN’S WEAR REVIEW ... 


BOOKSELLER & STATIONER 


SANITARY ENGINEER...... 
CANADIAN GROCER ....... Ww 
HARDWARE & METAL..... 


firm in other ways. Probably it doesn’t believe in adjust- 
ing complaints, or in giving me the sort of service I want 
and insist on having. I’m afraid of your firm, Spiers; 
and there are always other firms keener to do business 
with me than Cotton & Co. are. If you want to sell me, 
Spiers, link up with a house that gives me the informa- 
tion I want and in the way I want it.” 


Spiers is of that type of traveller who thinks that, trade 
newspaper advertising is his competitor, not his assistant. 
He wants all the credit for orders secured. He thinks 
that he can command more money, in the way of salary, 
when his solicitations and successes are not contributed 
to in any way by trade newspaper advertising. He is 
somewhat like the manager who wants to do all the detail 
work himself, who is afraid to hire a good man for fear 
he will supersede him. 
* * * 


If this little story of Spiers and Cotton & Co. has any 
truth and point in it, it means that the following retail- 
ers’ newspapers are worth considering as trade-influ 
encers, f 


Yearly cost 
Minimum Page 


Frequency. Page every 
Rate issue 

Monthly $35 $ 420 
thn 30 360 

- 25 300 


Semi-monthly 16.79 400.80 


1,248 
“ 24 1,248 


Breaking down the resistance of retail buyers by warm-hearted proposal-full communications 


addressed to them in page spaces in their business newspaper 1s cheap, when results are consid- 
ered, at a yearly cost of $300-$1200. The amount to spend per annum depends (1) on the number 
and accessibility of your actual and potential customers; (2) on the number of your ee 
(3) on the frequency of their calls; (4) on the volume of your annual sales; and (5) on the 


nature and extent of your opposition (competitors). 


will permit us to work out a definite proposal for submission on its merits framed in the 
light "of the five factors noted above, please write us without fear that you compromise your 


fullest liberty of action and decision. 


The MacLean Publishing Company, Limited 
Toronto, Canada © 


Also at Montreal 
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